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THE MONEY MARKET. 
THE market has not yet settled down after the dis- 
turbance that always takes place at the turn of the year. 
The dividend and other payments have furnished it with 
supplies more than sufficient to enable it to pay off its 
indebtedness to the Bank, and as a result, rates have 
declined, short loans being now obtainable at 14 per 
cent., while for best three months’ bills the quotation 
has dropped to 2,, per cent. Consequently the dis- 
count houses are talking about reducing the deposit 
allowances. But it would be as well for them to 
wait a little and see how things move. Not much 
importance is to be attached to the shipment this 
week of fully talf-a-million of gold to South 
America, for it is mot likely that any large demand will 
be made upon us from that quarter, and gold movements 
between Argentii1a and London are frequently dictated 
more by Stock Exchange considerations than anything 
else. But if the rumoured negotiations with a view of 
providing here the money which China wants to pay off 
Japan come to anything, the result will be, if not gold 
shipments to the East, a transfer of funds from the market 
to the Bank of England, such as has been experienced 
when previous instalments of the indemnity money on 
provided for. | Now, too, the revenue collection shoul 
tend to diminish outside supplies; the Bank holds a 
considerable quantity of bills, which as they mature will 
enable it, if it chooses, to strengthen itself at the expense 
of the market, and cheaper money here will increase the 


| possibility of gold being taken hence for the United 


States. The outlook, therefore, is not at all so assured 


HEAD OFFICE: 6ST. ANDREW SQUARE, EDINBURGH | s to justify any hasty lowering of rates. 
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Subjoined is our usual table of current 
BANK RATE and MARKET RATE. 


‘Ss i— 





. \Threew | AM 

| This Week. Last Week. sient hoe. me — 
ener aera a Te 
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THE COMING SESSION. 
Avant from any event not at present under discussion 
the present Government will, we believe, survive the 
Session which commences little more than a month 
hence, but they will have a more difficult Parliamentary 
battle to fight than they had last year. They were 
then supported by an irresistible majority, and resisted 
by an Opposition which, besides being nearly leaderless, 
was dispirited, and had no sufficient ground of attack. 
They are still supported by an unusual majority, but the 
Opposition are encouraged by some results of the bye- 
elections, they consider, whether with reason or without 
it, that the country is disappointed, and they have 
subjects upon which, if they are well led, or develop 
new debaters of any energy, most stirring speeches may 
It will not, it is true, be easy to say 
anything about the Khartoum Expedition, for the 
House of Commons has already sanctioned that, nothing 
rash has been done upon the Nile, and there is, we believe, 
a pretty fixed determination that France shall not be 
allowed to interfere. A scientific expedition may go to 
Fashoda, but a force will be repelled. The electors 
generally do not, of course, know where Fashoda is, 
but they do know that they mean for the present 
to hold Egypt, and to crush the Mahdi, and they will 
sanction any reasonable effort or expenditure to attain 
those ends. Nor do we suppose that there will be any 
dangerous divisions about the Far East. Unless he is 
gravely misrepresented, Lord Salisbury intends to follow 
a moderate, yet strong, policy in China—that of main- 
taining strictly our extensive treaty rights, which both 
parties will agree are necessary to protect our trade 
without committing the country to wild or exhausting 
adventures. ‘There is no wish here for annexations, and, 
at the same time, both Germany and Russia are too 
unpopular to make it possible for any party to support 
them in putting pressure upon China, much less in 
assisting them by any plan of partition or selfish 
aggrandisement. If trade is well protected the country 
will be contented, and it is fairly clear, amidst all the 
mist thrown over the subject, that the Government 
intends so to protect trade that Great Britain shall in 
that respect stand in a position of equality with the 
‘most favoured” nation. So far the Government, we 
feel convinced, will be pretty safe. 
Nevertheless, the debating will be sharp, and upon 


some points dangerous. The country is 


ng uneasy 
about the condition of the army, and although 
one of the main proposals of 


the Cabinet 
be the improvement of that condition, .it is nearly 


certain that the Under - Secretary for War will 
not propose a satisfactory plan. The Military Depart- 
ment never does. Its informants are too completely 
governed by routine, they are too afraid of disclosing the 
whole truth, and they are too much hampered by relue- 
tance to imperil well-established interests. The Depart- 
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ment will doubtless ask for an increase to the forces, 
especially the artillery ; they will propose to attract more 
recruits by paying them better, and they may make of 
the militia more of a real force, but they will not lay 
down any fixed principle for the defence of the United 
Kingdom; they will not cure that permanent evil of 
short service, the conversion of the home army into 
a drilling school for boys, and they will not get rid of 
the difficulties which now impede the rapid and easy 
mobilisation of a corps d’armée of thirty thousand men 
for emergent service abroad. On all these subjects they 
will be exposed to fierce criticism, and it is more than 
probable that they will emerge from it with their reputa- 
tion as administrators a good deal shaken. As the 
country expects good administration from a Conservative 
Government, that result will in a certain degree injure 
their popularity, and but that there is no party ready to 
take their seats might even shake them in their places. 
So also will the debating upon the Indian Frontier 
Campaign. It is by no means certain that the India 
Office is in any way directly responsible for that 
campaign, or that all its disasters could have been 
averted, but still it is impossible to describe the 
campaign as a success. We have incurred great expense 
and considerable loss of life, and we have not subjugated 
the tribes we set out to conquer. They have, in fact, 
repelled us, and are still able, in the very Khyber Pass 
where the war began with the seizure of our little forts, 
to murder any officer with impunity who happens to 
ride faster than his escort. Moreover, although ordinary 
Iinglishmen are not able to criticise military operations 
in a remote mountain district, and are willing when they 
can to abstain from doing so, the most ordinary man in 
the street can see that a perpetual marching of detach- 
ments to exposed positions, perpetual retreats from 
those positions, and perpetual losses of good men, 
without any result, cannot be able campaigning. It is 
useless to describe it as such, more especially when, if it 
had been successful, the value of the result would have 
been so problematical that some of the ablest soldiers in 
the country are inclined to deny it, and that experienced 
administrators of India, like Lord Northbrook, altogether 
decline to affirm it. The criticism upon this subject 
will be most formidable, and all the more so because 
the India Office is not the strong place in the Administra- 

tion, but is wanting both in controlling power and in the 

power necessary to triumphs in debate. Lord George 

Hamilton may be a fair Cabinet Minister, but he has not 

been a success as Great Mogul. It will take the whole 

strength of the Government to defend themselves upon 

this subject, and, but for their majority, the weakness of 

the Opposition in leaders, and the great reluctance of the 

sober-minded member to embarrass a Government upon 


such a subject, they might even be overthrown. 


They will not be overthrown if they act judiciously, 


but we would earnestly point out to them that as regards 
all the subjects of controversy we have named they must, 
if they wish for hearty support as well as mere victory 


in divisions, consent to run the risks of being a little 
more frank and intelligible. The country is quite aware 
of the occasional necessity for secrecy, and never holds 
Governments bound to explain except to Parliaments, 
but it is at heart very weary of the half light in which it 
has been kept. Sensible people put up with fog in 
London without murmuring more than they can help, 
but nobody has ever yet been found to say he likes it. 
Mistakes will be pardoned if the Government is clearly 
seen to have good objects, but it must state those objects 
as to China, as to the Army, and, above all, as to the 
Indian frontier war more plainly than it has done, or 


the country will believe that on some most 
important subjects the State is being allowed 
to drift. There is already an impression that 
Lord Salisbury is too entirely devoted to his 


Foreign Office business, and does not show energy 
enough in bringing his team up to the collar, as Sir 
Robert Peel, Lord Palmerston, and even Lord Beacons- 
field used to do. Frank debates showing that the Cabinet 
and all its members are pursuing with good success or 
even bad success definite and worthy ends will dissipate 
this impression, but nothing else will, and if there is risk, 
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. . % ' 
as there may be in such frankness, it must be accepted as | 
one of the unpleasantnesses which courageous Govern- 


ments occasionally have to face. At all events, when | 


silence is necessary let it be avowed, and defended, and 
not concealed by a quantity of vague talk, from which 
the average elector derives no conviction except that 
those who lead him are in as much perplexity as to the 
road to be pursued as he is himself. 





— —— nn 


THE REVENUE AND THE BUDGET PROSPECT. 


Tr in April next Sir Michael Hicks-Beach is unable in | 
his Budget to provide for some reduction of taxation, | 
that will not be because of any lack of expansion in the 
revenue. It is true that the rate of growth was not so 
great in the past three months as in the two previous 
quarters. Still, if account be taken of the disturbance 
and restriction of trade caused by the engineers’ strike, 


the fact that £285,000 more was received in the Decem- | 


ber quarter than in the corresponding period of the 
previous year must be regarded as evidence that the 
country is in a prosperous condition, and as justifying 
the belief that when that most unfortunate industrial 





conflict has been brought to an end the increase in the 
revenue will again become more pronounced. lHlow the 
receipts for the past nine months compare with those for 
the like period in 1896 will be seen from the following 
statement : 


1897. 1896, Increas 
£ £ 
Total revenue ........ 77,566,100 .. 74,987,600 .. 2,378,500 


Transferred to loeal 
taxation account.... 6,681,600 .., 5,703,200 .. 978,400 


Net Exchequer receipts 70,684,500 69,284,400 .. 1,400,100 
The total collection thus far in the current fiscal year 


shows an increase as compare with the previous year of 


£978,400 in the payment to local authorities out of the 
proceeds of the taxes, there remains a net increase in 
the amount paid into the Exchequer of £1,400,100, to 
which each of the various branches of revenue has 
contributed as follows :— 


Increase, Decrease, 

£ £ £ 
ENR Eo ease ate Si 16,463,000 .. 406.000 .. 
Le ee ee waicions 21,620,000 .. 600,000 .. a 
Hatate duties. ...cesesees 8.100.000 .. - -- 190,000 
ENN Cos cxeis hea edarea 5,710,000 _ .. 120,000 
Land tax and house duty 530,000 .. 40,000 .. 
Property and income tax 5,420,000 .. 230,000 .. 
Post-OfFiGe ..cccccccece 7 8,340,000 .. 190,000 


Telegraph service... 


2,310,000 .. 85,000 ., 
Miscellaneous A Ke 


2,191,500 


70,684,500 1,671,000 .. 271,000 


£1,400,000 

Under all heads except two the receipts have been in 
excess of those of the previous year. [ut in the case 
of the estate duties the falling off in the amount paid 
into the Exchequer is not due to any climinution in 
their yield. That, on the contrary, was greater by 
£756,500 in the past nine months than in the corre- 
sponding period of 1596; but, as has already been said, 
the payments to local authorities out of the proceeds of 
the duties was £947,500 greater, because of the increased 
grant in aid of rates on agricultural land, and the 
amount left available for Imperial purposes was thus 
reduced by £190,000. And as to the miscellaneous 
receipts, in which also a slight falling off is shown, 
these are always a little erratic, and the movements in 
them axe of no rcal importance. 


Net increase 





previoug*year, it is still more favourable from the Budget 
point of view when a comparison is made with the 
estimates for the current year. Partly because of the 
increased grant in aid of local rates, and partly because 
of an anticipated decline in the revenue from stamps, 
Sir Michael Hicks-Beach estimated that the Exchequer | 
receipts for the whole of 1897-8 would fall short of those 
of 1896-7 by £906,000. Instead of any decrease, how- 
ever, there has been an increase of £1,400,000. And it | 


Favourable, moreover, as is the comparison with the 
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£2,378,500, and deducting from that an increase 
} 





=. 





is reasonable to look for some further augmentation 
during the current quarter, when the great bulk 
{ the income-tax is gathered in. In the March 
quarter of last year the receipts amounted to 
£35,950,000. If a similar amount were collected in the 
current quarter, it would raise the total revenue of the 
year to a little over £105,600,000, and allowing for a 
little further growth, the total receipts may be set down 
at about £105,700,000, while the estimate for the year 
was £103,044,000. Thus the present indications point 


| to a probable exeess of revenue over the estimate of 


somewhere about millions. This surplus may be 


| somewhat reduced by an inerease in our own expendi- 


ture, for there have been a number of supplementary 
votes since the [budget was drawn up. But of more 
importance is the probability that the Government will 
propose that the British Exchequer should be charged 
with a Jarge portion of the expenditure on the Indian 
frontier campaign, and it nay well be that the whole of 
the current year’s surplus will be appropriated for that 


purpose instead of being epplied as in ordinary course 
it would be to the reduction of debt. snd if, as seems 


probable, the growth of the revenue will suflice not only 
to defray our own expenditure, but also to enable us to 
contribute a couple of millions or so to the over-taxed 
Indian Treasury, that will be a very satisfactory out- 
come of the year’s finances. 

If it be decided to give financial help to India, the tact 
that these millions will be available out of the current 
year’s surplus revenues will, of course, lighten next 
year's Budge‘. That, on the basis of existing revenue 
and taxation, should show a free balance of between 
two and three millions. But the Chancellor of the 
ixchequer will b justified in estimating for some fur 
ther growth of revenue which will increase that balance. 
On the other hand, however, he will have to ask for 
more money fo: army, and he has promised an 
additional grant ci about £700,000 in aid of Irish rates, 
a grant which be at first contended Ireland is not 
entitled to, but which he was afterwards induced or 
coerced into proniising. These additional expenditures 
will make a big hole in the free balance, but it looks at 
present as if enough would remain to allow for some 
reduction of taxation, and if any relief is to be afforded, 
the income-tax paycrs, by whom the brunt of the greatly 
enlarged expenditure of recent years has been borne, 
have certainly the first claim to it. 


THE POLITICAL AND FINANCIAL SITUATION 
IN JAPAN. 


FROM OUR OWN CORRESPONDENT, } 


YoKoHAMA, November 23, 1897. 


A year ago Japan was the scene of a political crisis 
which resulted in almost every member of the Ito Cabinet 
tendering his resignation, and now the country is 
experiencing another political disruption. [xtreme cis- 
satisfaction is felt with the present Government, and 
the Progressionist party, who were their principal sup- 
porters, have practically called upon the Ministry to 
resign. 

The Ministers are accused, amonzst other charges, of 
not having acted up to the pledges in their o:iginal 
programme, and of having failed altogether in their 
administrative efforts in Formosa, It is fully expected 
that the leading members of the Cabinet will resign, 
and, in fact, Count Okuma,' Minister for Foreign Affairs, 
has already taken this step, und has been succeeded 
by Baron Nishi Tokujiro, who for many years was 
Japan’s Minister Plenipotentiary at St Petersburg. 

Unless Marquis Ito will take the reins of government 
again, which seefns hardly probable, considering the 
present condition of the country’s affairs as compared 
with the condition when he left office, it is difficult to 
say who, in the event of Count Matsukata’s resigning, 
will become the new Premier. ‘ The Diet will assemble 
on December 24th, and if the present Ministry con- 
tinue in office; meetings are likely to be the reverse of 
harmonious. — : 
The Budget for the ensuing fiscal year, will, it is said, 
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show a deficit exceeding 26,000,000 yen, and it is proposed | arrive at the latter it is estimated that an average of 

































































| to meet this by an increase of taxation. Bills are to be | 15 per cent. for freight and insurancs, &e., has to be 
| presented at the coming Session of the Diet. | added, and this brings the above deficit to 244,000,000 
(1) To double the assessment of laud, which is the, yen. Then there are the men-of-war purchased abroad, 
|| same as doubling the land-tax, and munitions of war, and articles of various kinds imporied 
(2) To increase the tax on sae, the native drink. ' for the use of the Government, not included in the above 


Unfortunately, however, farmers have experienced a | statistics, which go to swell the balance against Japan. 
bad season this year, and the rice crop is reported t> be | So far the only means by which this adverse balance 
11 per cent. below the average, and as th3 averaga yield | can be paid for is the indemnity of 200 million taels from 
may be taken as 40,000,000 koku (1 koku equals nearly | China, and the proceeds of the 43,000,000 yen Japane3e 
5 bushels), the present crop will be 4,400,000, Koku | Five per Cont. War bonds sold this year in London. 
less than the average, representing a loss to the country, | [+ isevident, therefore, that unle3s the import trade in 
taking the price as 12 yen a koku, of 52,890,000 yen. | fature is considerably curtailed and kept within limit of the 

It is clearly, therefore, a very inopportune time for | value ofexports, Japan must either lose her gold to balance 
doubling the land-tax, especially as farmers are com- | trade or raise loans in foreign markets. The latter 
plaining now of scarcity of labour and increase of | process, however, though it would postpone, would not 
wages. Wages are rising rapidly all over tae | avert the evil day. On the contrary, the annual interest 
country, and the higher rates ruling in big towns | to be paid on the loans would only aggravate the situa- 
naturally attract labourers from the country. If the | tion. 

Government should be thrown out over this Bill—a It will be found interesting now to examine Japan’s 
result that seems more than probable--the incoming | position withregard tothe adoption of the gold standard. 
Government, to satisfy the country, would have to| On December 31,. 1895, the gold reserve held by the 
adopt a very different line of policy ; but it is difficult to ; Bank of Japan was 17,500,000 yen (old gold yen) which 
see what course they could pursue. Retrenchmert at the present ratio of two to one would repre- 
would gratify civil and rural classes, but infuriate naval | sent 35,000,000 new gold yen. Since that date 
and military people. There appearsto be nohelpforthe | to September 30 this year the imports of gold 
country but to resort to foreign loans, but how far they | have amounted to $4,882,520 yen, and tho exports 
will be able to go in that direction 13 a question upon | 7,199,234 yen, so that on October 1st last, when the 
which opinions differ widely. Japan is already over- | gold standard came into operation, it may be said that 
taxed, and has proved herself incapab'e of bearing | Japan had a visible supply of gold of the value of 
further internal loans. ‘Tone loan for 59,250,000 yen, | 112,680,000 yen——-the equivalent of which is £11,500,009 
which was to have been floated this year, and which was | sterling. That this supply will prove inadequate must 
included in the extraordinary revenue for the current | be patent now even to the Japanese themselves, and 
year, has not yet been offered to the public, nor, indeed, | when it is realised that the balance of trade continues to 
is it likely to be, and there are still 12,000,000 yen of the | go against Japan, and that a bad rice crop any year might 
previous yeai'sloan to betakenup. Interest in Japanis | easily cost the country £11,000,000, the prospect of 
rising, and the market price of existing loans is falling. | Japan being able to maintain the gold standard is not 
The present price in Tokio of Japanese Sper cent. GGovern- | by any means assured. Exchange is well down to 
ment bonds is less than 97 yen, with just six months’ | shipping point, and the new gold yens are fast leaving 
interest accrued, making theactual net valueunder 944 yen. | the country, probably over 5,000,000 yen having been 
The most successful stroke of fnance Japan achieved | shipped away during the past six weeks. 

during the present year wa3 the sale in London of | Great results to the Exchequer are expected from the 
43,000,000 yen worth of war bonds, which had been | new Customs tariff, which may come into effect any 
taken up the previous year by the Bank of Japan. These | time now after sixth months’ notice, but merchants 
were resold in London, and went off very successfully ; | naturally are anticipating the new tariff and importing 
but why, now that Japan has adopted the gold standard, | largely now articles that will b2 subject to the heaviest 
these particular bonds should command a higher value | duty. Vor the first year or so, theretore, the new import 
than similar bonds in Japan can only be explained oy | tariff will not prove as fruitful a source of revenue as 
the assumptic n that Kuropean investors have not | might otherwise be expected. 


sufficient contidence in Japan's ability to maintain the! With regard to the note circulation of the Bank of 
gold standard to put money into Japanese bonds in | 


. | Japan, this has now nearly reached the stupendous 
which the sterling equivalent for redemption is not figure of 200,000,000 yen, and is about 30,000,000 yen 
expressly defined. A further appeal to foreign markets, | in excess of the authorised limit. Before the war with 
however, must soon bs made, and this time the amount | China, say at the end of the year 1893, the note circula- 
required will probably bs nearer £10,000,009 than | tion of the Bank of Japan was 116,000,000 yen, with a 
£4,000,000 sterling. gold reserve o! 21,800,000 yen, old gold yens, and a 
a. silver reserve of 63,000,000 yen, whereas at the present 
from a review of the foreign trade statistics, and the] time the note circulation is 194,000,000 yen, with a 
following figures will afford interest. For the year | reserve of 89,000,000 new gold yen, and 1,500,000 
1896 the foreign trade was as follows :—— silver yen. wae : 


Forinosa is proving a great drain upon Japan, and 


——— 


al 
- eS 


A good insight into Japan's position may be gathered 


Balance 
Against 


Import: Ixports Japan, | Seems likely to continue so for many years. The Govern- 

ia ane i” Yen a ment are anxious to construct railways there and open 

erchandise ...... 674,474 .. 117,842,760 .: 53,831.714] u : y ivilisati ’ t the 
Suse... Se  ikeeeaee 53 p the country to civilisation and commerce, but 


27,545,326 | inhabitants are still unsubdued, and the country, except 

Bea sna “81,375,040 in and arcund the principal towns where foreigners 

iin ied niet ain Sa dwell, isin a very unsettled state. And the fact is, Japan 

: , dammMary to September, of the | has not the money available to embark upon extensive 

Present year, the figures gra gs follows :- railway construction in Formosa, while there ate no 

balance } signs of private enterprise being forthcoming. 

Imports Bends — With regard to Korea, affairs there, as far as 

lie ve Yor Yen, 4 Concerned, are still more unsatisfactory. Russias 
- ecommgnas ces - ie 113,308,851 44,035,4184 to be the dominant power, and is stealthily 

v 1655, +. 292,699 .. 69,462,206 8 Absolute control. Under the able cuidance of Mr Mc vy 

Tota) bolanco pains Japan .....<0......... 413.497 bay PTOWD, of the China Custom Service, whose services, 

— by special request, were lent to the Korean Government, 

in order that he might act as Chief Commissioner of 

, Customs and Financial Adviser, the financial position of 

the figures | the Korean Government has been brought to a condition 

, are the original | of comparative prosperity. 2,000,000 yen out of the 

alués in Japan ; to ! 3,000,000 yen loan borrowed from Japan after the late |/+ 


_eSmQannmn] —™——— 
_—_—— 


Total balance against depen 





Taking the figures together for merchandise and 
treasure for the past year and nine months, a balance \s 
shown against Japan of 195,000,000 yen, but 
for imports, it must be remembered 

I cost of goods, not the laying down y 
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war have been repaid, and there is still alarge balance in | Pxrorcs of British and Tris Propece and Maxrracrures. 
the Treasury. Trade has steadily improved, and the 

Customs’ revenue has increased, but now that Russia is Year ended Increase o1 
asserting her influence, there seems likely to be a change. December 31st. Decrease. 

A Mr Alexieff, a Russian financier, who recently arrived 1897 1896 ees ; 
from St Petersburg, has been appointed Commissioner of | __ cami Bean 
Customs and I’inancial Adviser in place of Mr McLeavy £ £ £ 

Brown, who has been served with notice of dismissal. | Animals living .. 1,135,115 941,813 191,302; 203 
Mr Brown, however, has declined to accept this notice, | Articles i ee — 12.138.542 1.684.068 + 454.474! 3-89 


and the matter now ‘will no doubt be left to the respes- | Raw materials 20,140,090 17.687.179 + 2.452911! 1387 
tive Governinents to settle. Articles manufactured 

and partly manu 

factured, viz 





Yarns and textil 
OUR FOREIGN TRADE IN 1897. foe pace eo eas 96,618,472 105,329,505 - 8.711.033) 827 
; Metals and articles 
rHERE is ample evidence that during the past year the manufactured 
trade of the country, as a whole, although it was SROECEFORR (eRCepS) “a 
> enc nnllioty a sib = machinery)...... 34,487,808 33,549,088 938,720; 2:79 
hampered in a good ‘many ways, was fairly prosperous! Machinery and mill 


and progressive. As proof of that there may be cited WORN paces aewasten 16,282,085 17,014,250 732,165; 430 


. : ; : ; \pparel and articles 
the growth of traffe on our railways ; the increase in “of personal use .. 9.878.192 10.474.057 195.865 5-69 
the volume of bills and cheques passed through the | on icals, and 
London Bankers’ Clearing-house, on other than Stock | sete a io 
Exchange and Consols settling days, as well as in the vations .... ve.ees 8,674,864 8,242. 936 431.928; 524 
transactions of the provincial Clearing-houses ; the tes en Be 93 
expansion of the revenue; and the fuller employment of | tured partly a ibs 
our industrial population, together with an upward| —,, ayurctared..-. eae aes eee saeaie be 
movement in wages to which the returns of the Labour Ses : as 
Department of the Board of Trade bear testimony. ule 254,350,005, 240,145,551 — 5,795,598; 2-41 


But from the Trade and Navigation returns for the year, 
which were issued yesterday, it would appear that the 
improvement was rather in our home, than in our 
foreign, trade. The figures for the year compare with 


It may be noted in passing that in the month of 
December there was, compared with the previous year, 
a falling off of no less than £2,286,600 in the imports 
and of £1,015,609 in the exports, and this, which may 





those for 1896 thus :— hin part be attributable to the stormy and foggy weathe 
Inc. o1 | 1¢] Lie} revallec S ‘ crse atlecte bye O! 

1837. 1896. ees cor v . has a : iy 1 | L the com 

£ £ of parisons for the whole year. dut, taking the figures as 

Imports fees 451 238,700 .. 441,808,900 .. + 9,429,800 .. 2:13 | they stand, the main features of the table of liports are 
Exports of British the | - ease sho ‘n the value of the food inwort 
products ...... 234,350,000 .. 240,145,500 .. — 5,795,500 .. 2:4) | BC lar#e Increase shown in the valu a 

Re-exports ...... 59,833,700 .. 56,233,700 .. + 3,600,000 .. 640 | We received, and a pretty heavy shrinkage in that of 

ei iemdiumainaie dain es one - raw materials for our textile manufactures. As 

745,422,400 .. 738,188,100 .. + 7,234,300 ..097}revards the former of these movements, it was 

The increase in our total foreign trade thas amounted |i) part due to the higher prices paid for wheat 

to less than 1 per cent., which it must be admitted is and some other cereals Of wheat and wheat 


very small, but when the figures are examined a little flour w imported a considerably smaller quantity 

: ; than in 1896, but for that smaller quantity we 
more closely they are found to be slightly more favour- | had to pay considerably more than we did for the 
able than at a mere first glance they appear. We shall, larger. The effect which the advance in prices had may 
as usual, publish the complete returns and analytic tables | be gathered from this one fact, that our imports of wheat 
in our Supplement of next week, and do not purpose at | and flour last year cost us nearly 54 millions more than 
present to enter into any detailed examination of them. | they would have done had we been able to purchase 
Here, however, is &@ summary statement of imports and | them at the average prices of 1896. Against this, how- 
exports, which follows the ‘official classification, and | | ever, has to be set a considerable saving on other articles 
shows the movement in each of the various categories | of food. Our purchases of sugar, for instance, cost us 











as compared withe1896 :— nearly £2,000,000 less than if we had been called upon 
“IMPORTS from to pay for them the same average prices as in 1896, and 

een —. | other instances such as tea, coffee, and different kinds of 
/ Year Increase or | meat might be cite d. But, spe aking broadly, it may be 

ZA Ended December 31st. Decrease. | said that to a verve considerable extent the greater che: ap- 





|ness of other food products offset the increased cost 


Z 1897. sane. Amount. | of wheat and other cereals, and that for the most part 

el £ £ ¢ | the increase in the aggregate value of our imports of food 

Animals, living (fr 'and drink is due to an enlarged consumption, which is 

food). . sic tar 11,380,332, 10,438,699 941,633 901) evidence of increase: well-being. And when weturn to 

Artcies of fone am \the decrease in the value of our imports of textile 
ink-—Duty free ..| 151,550, 47,000,115 + 4,55 09 | ee a ; ; 

Pe > ney BF ae ee ee pa +e | materials, it is satisfactory to find that that is due not 


drink-Dutiable ..| 26,791,519 25,568,086 + 1,223,433 4-78 | to any falling offin quantities, but to the lower prices at 
Tobacco—Dutiable ..} 4,072,435 4,352,031 — 279,596 6-42 | which we were able to procure our supplies. This is 


Metals ...+en.++++-- | 21,265,365 20,492,024 + 773,339 3-77! especially true of cotton and wool. In the case of 
Chemicals, dye stuffs,| 








and tanning sub- | cotton, the saving on the quantity imported due to the 
MONEE. ss ns veces 6,006,210: 6,776,920 770.710 11-37 | lower range of prices as compared with 1896 amounted to 
om taints Evsparans 7,641,231 8,459,394 — 818,103 9-67 nearly £3,500,000, and in that of wool the saving was close 
w matéfials for tex- upon £2,400,000. And when these price movements are 
Raw Sleetins tes ———| a ee, OND: allowed | for, it will be admitted that the import side of 
sundry’ industrie 4 | the account is really better than appears on the 
and manufactures. 52,085,336 47,241,991 + 4,843,345 10-25 | surface. 
anes articles $5,058,587 WasosTst ee fs | Passing now to the exports, we find that, apart from 
iecellaneous articles | = , machinery and millwork, of which the shipments show a 
ae rag we | 1,004;990) _1/012,367, i ee ne decline 7 value that must for the wee part be 
Total value ......} 451,238,683 441,808,904,+ 9,429,779 . 223' attribyted to the unfortunate dispute in the engineer- 
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ing trade, it Is o in our textile products that any 
serious falling off ts shown But as regards these pro- 
ducts, the decline in their value is considerably greatet 
than that in their quantity, although there is certainly 
a diminution in th . jJume of tt branch of our trad 
with foreign mite vhich it is not pleasant to se 
And as to Ul ratlimng Oo 1 avevregate value, that, toa 
certain exten! presents loss, not to our manutas 
turers, but t he produce raw material, who, 
for one reas ra ther, have felt emselves couipelled 
to supply u l lower }) ices So far thie refore, 
a3 the « i} itablens f our trade is con 
cerned, ¢€8.711090 in the valu ou 
textile produ » formidable as it looks Lr spite 
however, of thi Ntiga considerations, there is no 
vetting ! wh that our export trade, taken as 
whole, 5! LS97 a | of expansion, which, how 
ever it ma plamed by | influence riou 
kin is, . to be regretted 





SOME GOLD MINING RESULTS 
Wrrn the pa wailable in 
or less con ple te torm, 10 15S practicable to forma rough 
estimate of the results obtained during the past year 
from the various gold-mining industries in the 
Suen of Ww 


iculars that are nov 


establish- 
ich British capital has played a predominant 
Or an important part ; and, on the whole, the 
which we have brought together show that progress has 
been made, both in regard to the prod ' the 
precious metal and the amount { protit realised. It 
has to be noted, of course, that the 
no! | that dividends often represent 
at months before their dates of payment 


f 
i 
' 
7 nire 
> ires 
iction 
coincident 


> ; 
unitate « , a 
pros arrived 


but in 


and 


take, the gold production of the twelve months and the 


dividends declared within the same period may | 
veniently dealt with togetber, as affording 

mate idea of the progress which ha 
year under review. By far the 
producers has again been the 
the Transvaal, t 


2 Ccon- 


ade in the 

largest of thi 
Rand distric 

he total output thence having pro- 


bet h 
fo ) 
+ 


two operations are | 22d by local concerns in which the shares are dealt in 








in 1895, the valuation of the shipments having increased 


from £879,748 in 1895 and £1,068,895 in 


1896, to 
{2.534.976 last year. 


A growth of, roughly, a million 


/ and a-half sterling in the gold production is an encourag- 


ing indication of the progress of the colonial industry, 
while the increase in the dividend distributions, from 
about £100,000 in 1895 and about £200,000 in 1896 to 
somewhat over £500,000 in the lately closed year, is 
also satisfactory so far as it goes, though very much 
greater things will have to be accomplished to furnish 
a moderate return upon the capital already invested 
in the industry, amounting in mining companies 
alone to something like £48,000,000. Among the 
other Australasian colonies it is estimated that the gold 
production of (ueensland last year reached about 
797,000 ounces, which would compare with 635,212 


|ounces in the preceding year, and judging from the 


more | 


L . £637,000 in 
such a general survey of results as we propose to | 


an appr yXl- | 
} 


bably slightly exceeded 3,000,000 ounces, valued | 
at £10,000,000, comparing with 2,280.892 ounces, 
valued at £7,864,341, in the preceding year, and 


ices, 


9.°77,640 our valued at £7,840,770, in 
Tne December results have not yet been published, 


The augmented production has been largely due to the 
increased number of mines in which milling operations 
are now taking place reguiarly. The dividends declared 
by Rand gold-mining companies in the course of the 
year amounted to about £2,710,000, in contrast with 
£1,425,962 in the preceding year, and £2,093,416 in the 
year of the ‘‘boom."’ The fact that 


the past year were nearly twice as large 


as for its 


immediate predecessor is all the more satisfactory, as the | 


larger profits have resulted to a considerable extent from 


1895. | 


figures dealing with the results obtained up to the end 
of November, it is probable that the New South Wales 
output of gold will have amounted to about 320,000 
ounces, in contrast with 299,07L ounces in 1896; 
while New Zealand is expected to show a total yield 
of about 264,000 ounces, or, roughly, the same as in 


the preceding year, and Victoria is not likely to 
exhibit a larger total than about 730,000 ounces, 


which would contrast with 512,086 ounces in 1896. 


Taking the five colonies together, therefore, the estimates 


point to an aggregate production of about 2,856,000 
ounces, in contrast with 2,294,000 


oe ounces & year 
previously. With regard to the dividends paid by the 
\ustralasian gold-mining companies, the distributions 
announced during the year by the British companies 
here have amounted to rather over £722,000, against 
i896, the Mount Morgan Company of 
Queensland in each of the years paying its shareholders 
6s per share, or £300,000, on a paid-up ca 


ipital of 
¢875,000. 


Large distributions haye also been made by 
companies mainly producing other metals, such as the 
Broken Hill Proprietary and Mount Lyell, but these 
undertakings do not properly come within our present 
survey. 

The only other gold-mining industry in which british 
investors are at present largely interested is that of the 
Colar district of Southern India, and that has once more 
shown a steady improvement on balance, though the 
returns uf the Ooregum Company have been adversely 


| affected, and it is believed only temporarily, by the 
but the total for the year may be fairly estimated at an | 
increase of about £3,000,000 over the two previous years. | are occasionally met with in even the richest goldfields. 


intersection of one of those poor runs of ground which 


The Mysore Company's production for the past year 
amounted to 126,320 ounces, against 107,781 ounces in 
L896, that of the Champion Reef increased from 86,595 
ounces to 120,389 ounces, and that of Nundydroog from 


| 44,925 ounces to 56,377 ounces, while the Ooregum total 


the dividends for | 


the internal economies which so many of the companies | 


have found it possible to effect. Outside the Rand dis. 
trict the only mine which has made an important con- 
tribution to the gold output of the Transvaal is the 
Sheba, which last year produced about 105,000 ounces, 
or about 12,000 ounces more than in 1896, the dividends 
having absorbed £203,000 in the twelve months ended 
September 30th last, against £127,500 in the previous 
year. The Transvaal Gold Mining Estates Company, 
however, has resumed crushing operations 
past half-year, and has recently yielded an 
about 6,000 ounces of gold monthly from 
gamated properties in the Lydenburg district. 
Relatively, the increase in the Westralian production 
of gold has been much greater than that of South Africa, 
though, of course, the basis of comparison is a much 
smaller one. The total amount of gold entered for ship- 


within the 
average of 
the amal- 


ment from the colony during the twelve months, the | incre 


only form of statistical information at present available, 
is stated to have been 674,993 ounces, 
281,265 ounces in the preceding year 





ee 


| position may bs thus summarised :— 


as compared with | the dividends have improved to the extent of about 
, and 231,512 ounces © £1,451,000. 


Ne LS esses sessssnsnesstusseessesenssnstns: 


fell from 65,675 ounces to 55,818* ounces, and the 
Coromandel had a yield of 12,798 ounces, against 6,296 
ounces in the nine months of 1896 during which the 
mills were at work. The total yield of the district last 
year was 359,779 ounces, valued at £1,510,000, in 
contrast with 321,878 ounces, valued at £1,247,277, 
in the preceding year; and the dividend distributions 
reached an aggregate of £629,000, against £546,000 in 
18°6. 

In each of the groups of mines, therefore, there has 
been an increase of the gold production, and also in the 
dividend distributions of the companies whose capital is 
largely held among the investors of this country. The 


Yield of Gold. bj 


tomas - 
1896. 1897. 1897 1896. 
Ounces Ounces. £ £ 
Rand . 3,000,000 .. 2,280,892 .. 2.709.000 .. 1,425,962 
Australasia ... 2,836,000 .. 2,294,000 .. 722.000 .. 637,000 
Indian.......... 389,779 .. 321,878 .. 629000 .. 546,065 
6,225,779 .. 4,896,770 .. 4,060,000 .. 2.609.027 


From this summary it will be seen that with an 


ase of about 1,329,000 ounces in the estimated 
amount of gold production, or say, roughly, £4,000,000, 


i 


ee 
ee 
an 


—_—__ rr 


——_— ere ee" 





A a 





ar 
in 
5 
m 


be 
96 
he 
ust 

in 
7, 
ns 

in 


1438 
she 
is 


he 


962 
000 
065 


N27 


an 
ed 
nO, 
but 


es 
ae eee 


a 


a 
a 
CT 








bo —-= 











January 8, 1898 | THE 


ECONOMIST. 43 





THE FALL IN CYCLE SHARES. 


WHEN reviewing generally the inovements tn the 
of Stock Exchange securities during the past year in om 


issue of December 


prices 


25th, we showed by means Of a series 


of comparisons that all the leading groups of stocks and 


shaves stood at higher market valuations on balance 
than they did a year before. The o conspicuous 


excepliol to the genera! Lrdvance has been provided 


by the department in which cyele shaves are dealt 
in, for in that quotations have declined almost 
universally, and, in many instances, cycle snares now 


stand at about the lowest prices ever recorded. Taking 
forty of the companies whose securities are more or less 
marketable in London, in Birmingham, or in Dublin, we 
find that with a nominal capitalisation of £0,845,235, the 
market valuations a year ago stood at £13 
whereas at present quotations the aggregat 
has been reduced to £6,883,314. 


215, iOv, 


ev aluation 


showing, as they did a year ago, an appreciation of 
about £3,363,000, or over 34 per cent., there is 
How a Sa anatios of £2,962,900, or a little over 30 per 


cent., while if the 
ago is co npared with thy 


avorecat 
> = 
) 


valuation 
esent 


( btaining ad yeai 


valuation, it will be 


seen that the decline amounts to nearly £6,331,000, o1 
close pon 43 per cent Or the forty conipanies dealt 
with, we find that there has been as nell advance Uv 
one cise, the Coventry Cross, while New Hudson ordi- 
nary shares stand just as they did a vear ago. By fa 


uost serious set-back has taken place in the shares 


} 


of the two Dunlop companies, amounting in all to 
close upon £4,000,000; but relatively the heaviest 
fall has ees in the shares of the other under- 
taking whose existen . n its present form is due 
to the _—— of Mr Hooley—the Amalgamated Pneu 
inatic Tyre Company, W hose £1 shaves, for a time quoted 


premium, are now offered at under 7s, 
the par value of the C1 000,000 shares 3 
asuim of £650,000. 


the decline 


epresenting 


ron 


It should be added that in several 
instances much higher prices than those ruling a year 
ago were reached in the early months of 1897; but the 


comparisons to which we have veferred ave a sufficiently 


striking indication of the changed view which investors 

have come to take of the prospects of the eycle industry, 

axdimore particularly of the tyre-manufacturing com- ! 
pames, 


But the reasons for the slump” in cycle shares are 
not far to seek. ‘ Two or three years ago some of the 
colpanies were able to inake large profits, owing to the 
fact that the demand largely exceeded supply of 


inachines and accessories; but, on the strength of these 


the 


. onus sons ' i 
large profits, millions upon millions of new capital were 


poured into the industry, not only in this country, 


but 
in the United States and o1 


the European Continent, 


and despite the rage for cycling and an enormous expan- | by the bank are du 


sion in the sales, production 
lucreased that it has apparently more thai 
he demand. Little surprise was felt, therefore, when 
some of the leading American manufacturers decided | 
upon a substantial reduction of *‘ list ”’ and actual prices, 
anil followed up the decision by shipping large numbers 
of comparatively low-priced :achines to this side of the 
Atlantic. Gradually the English makers have had to 
follow suit, and competition is still so keen that further 
reductions in prices are to be anticipated. But even as 
matters stand the profits upon. the manufacture of cycles, 
tyres, and fittings gouerally are considerably lower now | 
than they were + vhen much of the capital raised in the past 
three years was subscribed, and though several of the 
companies whose accounts were published in the second 
half of last vear declared very substantial dividends, 
investors apparently bear ir mind that the profits were 
made mainly or entirely before the ‘‘ cut” in prices 
took place, and do not, therefore, count upon a/| 
continuance of so much prosperity as during the | 
periol when the latest dividends were earned. | 
it - of course, quite possible that in a certain | 
number of the well- establi shed and well-managed com- 
ae satisfactory profits will be made in the future, 


became so greatly 























jatiairs oe 


Instead, therefore, of , 


a Gove! 


overtaken | i 
| oe v. 


| tural, £243,542 (7 per cent.) ; 








to expand in the way that it did up to the close of 1896 ; 
but while it is gen erally recognised that the future of 
the cycle industry is very much a question of the sur- 


vival of the fittest, investors have little means of judg- 
ing which semanas will ultimately be able to hold 
their ow the race for business and profits. 





QUEENSLAND NATIONAL BANK THE REPORT OF 
THE COMMITTEE OF INQUIRY. 


(FROM OUR OWN CORRESPONDENT.) 


MELBOURN] 


considerable delay the 
ttee appointed to inquire 
thi 
presenter lt 


In St. 


, November 30. 
AFTER a 
Commi 


further report of the 
the business and 
(Jueensland National Bank, Li 
the Queensland Parliament on the 16th 
The report is dated August 27, 18Y7. [ts publica- 
tion has been delayed mainly in consequence of a protest 
made on behalf of one of the debtors to the bank, who 
is at present living in Kurope. He was formerly a 
member of the Government, and it is that 
Ministers have hesitated to publish a in which 


into 


mited, was 


pr ssible 
report 


one oO! their former colleagui s is referred to, especially 
after the emphatic assurances of the soundness of the 
institution voluntarily given by Sir Hugh Nelson four 
vears ago. It would appear that for the last five years 


ment has committed itself to the defence of 
he bank, doubtless in part with the desire to protect the 

a cial interests of the colony from injury. But this 
policy has been an extremely bad one for the creditors, 
hopes having been permitted to grow, and unearned 
dividends having been distributed at the expense of the 


estate. The course of events fully justifies the 
opinion that the Government ought not to have set 
up its Crown right (if it reelly existed) to be 
paid in full, but should have stood in pro rula 


with the rest of the creditors at the 
The Government still retains the control over the affairs 
of the bank, and in view of its disregard for the interests 
of the rest of the creditors, the question suggests itself 
whether the ordinary creditors enjoy all the protection 
(after 25 per cent. has been written off the deferred 
deposits) that is apparently accorded to them by the 
scheme of arrangement sanctioned a few months ago. 
They :ay certainly take it absolutely for granted that 
the Government will insist upon getting 20s in the &, 
whatever may become of their holdings. 

In the first seven paragraphs of their report the ¢ 
mittee state 
followed. 


last reconstruction. 


Com- 
the methods of investigation which they 
The eighth paragraph contains the following 


| mild expression of opinion- —mild in the light of gubse- 


quent statements :—‘‘ The bulk of the losses sustained 
to incautious trading, and to that 
spirit of optimism which seemed to pervade the entire 
institution in regard to the immediate future of the 
They were no dcubt largely swelled by the 
great shrinkage in values, but the majority of the accounts 
were injudicious from the first.” 

The report goes on to state that ascertained and esti- 
mated losses from the formation of the bank until June 
30, 1896, amount to £3,497,803, classified approximately 
as follows:--Commercial, £1,243,043 (354 per cent. of 
the whole) ; pastoral, £506,059 (144 per cent.) ; agricul- 
mining, £773,329 (22 per 
cent.) ; and miscellaneous, £731,830 (21 per cent.). The 
commercial losses are attributed to excessive advances, 


| the pastoral and agricultural losses are largely accounted 


for by the shrinkage of values, the mining advances are 
termed ‘ speculative and rash,” and comparatively few 
of the miscellaneous advances ‘‘could have been pru- 
dently regarded at any stage of their history as fair 
banking risks.” Partial provision was made against the 
huge volume of loss disclosed prior to the second recon- 
struction, the Committee estimating the deficit to be met 
on June 30, 1896, at £2,435,423. 

The most active and the most mischievous year in the 


| history of the bank was 1888, during which deposits 
or the demand is still very large, though it has ceased | increased by 


£9 96 


weyuVD 


68,569 and advances by £2,527,474. 
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The Committee rather naively remark upon this period 
of inflation—‘‘To invest in one year £2,500,000 ina 
young colony, during a period of artificially inflated 
values, without incurring undue risks required on the 
part of thoce charged with the responsibility quite 
exceptional experience and sagacity. But the money 
had to be lent, because the interest had to be paid on the 
deposits.” In the discharge of the obligation to lend the 


hardly principled policy. The money was indeed got 
out, and for a time interest was paid on the deposits. 
Upon the important matter of the payment of 
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that the interest of the directors declined.’’ The report 
continues :—‘ After the crisis, when one migaot expect 
to discover traces of vigilance, it is disappointing to have 





OMIST. 





to report that we can find no evidence of it in the 


minutes. Indeed, things got worse instead of better, 
&e.”” The Committee praise the directors as men, and 


then go on to remark, ‘‘They had all the essential 


qualifications for the position, and yet their adminis- 
money, the bank adopted what the Committee call a- 
‘liberal,’ but what may be aleo called a reckless and | 

of the doubtful transactions of the bank, they had never 
| looked at the list of advances prepared periodically, they 
‘took the word of the general manager with regard to 


tration has been a failure.” They left everything to 
the general manager, they had never heard of many 


dividends, the Committee report that in their opinion | profit and loss and dividend, ‘‘ they had no idea that the 
no dividends should have been paid after 1889, or at the | late general manager was so heavily indebted to the 
latest, 1890, and that the profits shown for the| bank, nor did it ever occur to them that Sir Thomas 





two years 1894 and 1895 were “fictitious,” actual 
losses having been incurred. For the two years, 
the net profits are stated at £45,772, but ‘the 


amount improperly transferred to profit and loss from 
interest and contingency accounts is £71,424.” The 
whole of this sum: is absolutely irrecoverable. The 
accounts, according to the Committee, were manipulated. 
The dividend paid for the years 1890-5 (inclusive) 
were as follows 1890, £96,000; 1891, £80,000 ; 1892, 
£80,000 ; 1893, £40,000 ; 1894, £18,000 ; 1895, £22,800 ; 
total, £336,800. The question naturally suggests itself 
whether the directors and officers can be successfully 
sued for tho improper distribution of dividends. But 
the Governmcnt, being sure cf 20s in the &, is not 
likely to take action ; 
cowed and too subject to local influences to do so. 
It remains fo: the British creditors to act. In the 
meantime, the directors disclaim responsibility, one of 
therm writing to the committee to the effect that he relied 
upon the certificate and balance-sheet signed by the 


auditors, and also by the general manager, and that he | 


“did not consider that a directcr of a bank or public 
company wou!d be justified in going behind their cer- 
tificate,’’ unless there were reason to suspect collusion 
between the auditors and the officials of the institution. 
This is by no means the first time that a colonial bank 
director has disclaimed responsibility for the contents of 
a balance-shest, and it would appear as if the ordinary 


colonial bank director’s only duty is to accept fees for , 


the imperfect discharge, or no discharge at all, of direc- 
torial functiois 

The 
personal aspects, the auditors’ work, the conduct of the 
managers, some of the principal recipients of overdrafts. 
and the directors. 

As to the auditors, the Committee are perhaps harder 
(but not too hard) upon them than upon anybody else. 
One of the auditors admitted that there was impropriety 


in crediting profit and loss account by improper entries, | 


but was not prepared to say that it was wrong. The 
Committee traverse these admissions and express the 
opinion that the auditors displayed weakness where 
strength wa3 required. but the auditors bowed to the 
general manager. 

The style of management may be gathered from the 
discovery by the Committee that in the great majority of 
cases no record of advances was kept, that the head 
office at Brisbane had never been inspected, that when 
branch. managers had the sense to decline to make im- 
prudent advances, the applicants would sometimes travel 
to Brisbane to obtain the accommodation they wanted, 
One loss of £23,000 was made by this habit of over- 
riding the branch managers. As a matter of fact, the 


affairs of the bank appear to have been left to automati- | 


cally adjust themselves. If an officer was committing 


the bank to losses, well; if he tried to evade losses, | 


almost as well. 


that the bank would lose £275,000 by a certain account. | 


The only notice taken of the report was a marginal note 
pencilled by the general manager, ‘‘ This is absurd ” ; 
but the result is a loss exceeding £275,000. 
manned was the inspection sta‘f that one of the principal 
branches went without inspection for twelve years ! 

As to the directors, according to the Committee, as 
the operations of the bank expanded “ it would seem 








the colonial depositors are too | 


‘committee proceed in their report to refer to | 


One upright inspector reported in 1888 | 


So badly- | 


M‘Ilwraith owed so much.” In short, they were pure 
‘agnostics regarding the affairs of the institution they 
| were paid to direct. The Committee show a tendency 
to mealy-mouthedness, but yet they have the courage to 
say that the directors cannot be excused on the plea of 
‘ignorance for their lack of knowledge in regard to the 
general position of the bank.” 

Details of Sir Thomas M‘Ilwraith’s accounts with the 
| bank in his own name are given in the report at some 
‘length. On June 30, 1896, the total amount of his 
| indebtedness was £251,461, the security held was valued 
/at £60,700, the estimated deficiency therefore £190,761. 
There were also mining advances which have been 
written off as bad. 

The effect of the disclosures nade by the Committee is 
extremely unfavourable. The opinion is now widely 
held that it would have been better for all concerned 

had the bank gone into liquidation in 1893. It is 
_doubted, moreover, whether it possesses the earning 
power that was ascribed to it at the time of the second 
reconstruction a few months ago. But the position is 
seriously complicated by the fact that the Government 
is the principal and controlling power, and that, judging 
from the past, it will use its control simply to secure 20s 
in the £, whatever may become of the rest of th 
creditors. ; 





BUSINESS NOTES. 





The Chinese 
attach too 


Loan Rumours.—I+ will be well not to 
much importance to the circumstantial 
rumours which are being so freely circulated, to the 
effect that the financial requirements of the Chinese 
Government are to be provided by the issue of a loan 
for £16,000,000 under the guarantee of the British 
Government. It is quite true, of course, that guarantees 
of the kind have been given by this country in several 
instances where political exigencies have appeared to 
| be of sufficient importance to justify the acceptance of 
|responsibility for the interest and principal of the 
}amounts borrowed; and if the object of the loan is to 
secure political influence, the guarantee would, of course, 
| provide a more efficacious means than if the money were 
| advanced by private capitalists. In the latter case, of 
| course, it is the settled policy of the Government not to 
interfere in the event of default, whereas if the 
guarantee were given and a similar default arose, 
the Government would be bound to intervene. It 
has to be borne in mind, however, that the fiscal con- 
ditions prevailing in the Chinese Empire are of an extra- 
ordinarily complicated character, and that it would be 
} extremely dificult, without entirely remodelling the 
whole system of internal taxation, to obtain any effec- 
tive control over the collection of such imposts as the 


land tax and likin, which would presumably form the 
chief security for the projected loan. It may be doubted, 
_too, whether the central authority in Pekin has 
| strength enough to stand up against the intense opposi- 
tion which would be raised by the provincial authorities 
to any attempt at more effective control in the collection 
| of the internal revenues. We do not say that diffi- 
lculties of that kind are insuperable, but at the 


| Same time, it would be foolish to shut our eyes to i me 
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the fact that difficulties 
very great indeed. 
there is a certain inconsistency in the position taken up 
by those who are most urgently advocating the loan. On 
the one hand, they are insisting that our own Govern- 
ment should stand firmly upon treaty rights, and permit 
no foreign Power to obtain in China privileges or trade 
lacilities which are denied to us; while, on the other 
hand, they are advocating the guarantee as the means of 
securing for this country quite a favoured position in 
‘China. In the present state of things it is hardly worth 
while to argue the matter at length, though it will be 
necessary to deal with it if the project takes shape. 



















exist, and that they are 


should not be lost sight of. 


Greek Finance.—It ie expected that the scheme for 
establishing a foreign control over Greek finance, which the 
International Commissioners have been elaborating, will 
in a few days be made public. Pending its issue, it may be 
worth noting that, according to a statement submitted to 
the Commission by the Greek Government, the receipts 
for the three years, 1893-5, averaged 95,000,000 drachmwx 
per annum, of which 3,000,000 are classed as extra- 
ordinary, while the administrative expenditure averaged 
66,000,000, to which has to be added 22,000,000 for the 
service of the debt at the reduced rate arbitrarily paid by 
the Government. On balance, therefore, the three years 
left a surplus of revenue over expenditure. And accord- 
ing to the statement made at the opening of the special 
session of Parliament towards the end of last month, the 
year 1896 also closed with a surplus, the figures being— 


Year 1896 
Drachma. 
ON ek a see ia era A ar alta ae 97,100,400 
OIE io crdbnae vewndeveasensetasn 40,901,700 
PE snk ovakntonscdieuss 5,198,700 


Of course, there must have been a considerable diminu- 


the receipts must fall a good deal below the average. 
No doubt, however, the scheme to be promulgated will 
make provision for this temporary deficiency by means 
of a loan. And seeing that in the past surpluses have 
been realised in spite of much looseness in the collection 
of the revenue and unnecessary expenditure on the 
greatly over-manned Civil Service, there is every reason 
to believe that if her finances are honestly administered 
under an effective but not obtrusive foreign control, 
Greece should be quite able not only to bear the added 
burden of the Turkish indemnity, but to do so while 
dealing more equitably than she has done with her 
present bondholders. 


Witswatersrand Deep.—A scheme has been agreed to 
by the several groups concerned for financing the Wit- 
watersrand Deep. The present position of the company 
is as follows :— 


Issued capital 
teserve 


£351,900 
48,100 


¥ 


+00,000 
The area consists of 276 claims on the dip of the Wit- 
watersrand, Balmoral, and Ginsberg mines. The 
working capital provided for developing and equipping 
the mine was £162,500. This has all been spent, and 
recently the mine was shut down for lack of funds. 
There is, however, no debt. The scheme is as follows: 
A debenture issue of £200,000 will be sanctioned. Of 
this £100,000 has been guaranteed, and will be issued 
at once, the remainder will be issued as required by the 
directors. Fifty thousand more shares will be created, 
and the debentures will carry an option to convert into 
shares at £2 10s. Should this option be exercised, it 
will absorb 80,000 of the 98,100 reserve shares, and the 
company will still hold 18,100 reserve shares. 


Bank Dividends.—Although the Bank and market 
rates never reached so high a level during the past half- 
year as im the corresponding period of 1896, the banks 
have been able to work on the average on a :nore profit- 








able basis. 
It may also be pointed out that | of intorest allowed on deposits and the average rate for 
| three months’ bills in the open market was £1 1s 2d per 
_cent., while for the corresponding period in the previous 
‘year it was only 12s per cent. 
| tions, therefore, the london banks have been able to 


; an advance of 2 per cent. per annum, none of the other 


In | 
the meanwhile, it is well that the points we have indicated | 


tion of revenue last year, and in the current year also | 





Thus, the margin between the average rate 


With one or two excep- 


increase their dividends for the half-year, the London 
and South-Western again showing conspicuously with 


increases amounting to more than | per cent. per annum. 
The dividends of the London and Provincial banks, so 


far as yet made known, are as follows :— 
Harr Year ending Decempern Slst. | 
Per Cent. per Annum. 
METROPOLITAN Banks. 1897. 1896. 1895. 1894 1893. 
ce Rea 10 9 aa ee SS 
| London and Midland.... 18 17 15 15 15 | 
| London & South-Western 14 12 10 10 10 | 
| London and Westminster 13 12 10 3 12 | 
| London Joint-Stock .... 10 10 9 9 10H] 
| Union of London..... ae. ££... 2 10 || 
| Williams, Deacon, &c.. 123 .. 123 124 .. 123 123 
PROVINCIAL BANKS | 
| Adelphi ......... ceuantc 8 8 8 9 | 
| Halifax and Hudderstield 8 8 8 O23; of 
| Halifax Joint-Stock...... 10 10 10 lly... 1} 
| Liverpool Union ........ 15 15 15 15 15 
| J.ondon and Yorkshire .. 10 10 Meee US 8 
| North and South Wales .. 16 14 124 .. 15 15 
| Nottingham Joint-Stock 15 15 15 15 15 
| Provincial of Ireland .... 10 10 10 10 10 
| West Riding Union .. ~ 8 8 x 4 


The only feature as yet amnong the announcements of the 
provincial is an increase in the dividend of the North 
and South Wales Bank. That is satisfactory, as indi- 
cating an improvement in conditions within the Prin- 
cipality, as up to 1896 banking profits had steadily 
It is also satisfactory that such of the 
‘orkshire banks as are included in the statement have 
een able to maintain their rate of distribution; though 
| the woollen trades have experienced anything but a 
| prosperous year 


| 
[cipality, 
> 
lb 


The Operations of the Mint in 1897.—The leputy 
Master of the Mint reports that last year there were 
issued new gold coins to the value of £1,820,500, while 
light coins to the amount of £2,749,300 were withdrawn 
under the provisions of the Coinage Act, 1891. In all 
| previous years since the passing of that Act the new 
| issues had been in excess of the withdrawals, the total 
| amount withdrawn up to the end of 1896 having been 
| £32,263,000, and the total of the new issues to that date 


} 
| 
| 
| 


£37,430,000. Including the operations of last year, the 
withdrawals of old gold coin have now reached 


Or, 


£35,012,000, and the issues of new coin £39,250,000, the 
'new issues having thus exceeded the withdrawals by 
| £4,238,000. Out of the total of £1,820,500 issued last 
year, £42,100 consisted of sovereigns, and £1,778,400 of 
half-sovereigns, whereas in previous years the value of 
the new sovereigns issued had largely exceeded that of 
ithe half-sovereigns. Of silver coin, the issues last year 
amounted to £932,000, as compared with £1,235,000 in 
1896, and the withdrawals to £279,200, as compared 
| with £226,200. Included in these totals, however, are 
| issues of £259,600 in 1897, and £366,800 in 1896 for the 
colonies, and withdrawals of colonial silver coins amount- 
ing ia. 1897 to £41,000, and in 1896 to £16,300. For 
use in the United Kingdom there were issued last year 
bronze coins to the value of £101,700, that being £10,000 
less than the amount issued in 1896. The number of 
coins of all kinds struck at the Mint in each of the past 
two years is given as follows :— 








Numprn of Preces Srruck at the Munr. 
linperial ; 1897 1896. 
CRE sina as 3,568,156 6,280,670 
Ss aes 19,529,678 25,970,839 
Bronge .... 34,022,735 36,958,266 
pone 57 130 569 — 69,209,775 
| Colonial : 
Silver...... 32,194,697 23,650,546 
Bronze .... 4,103,523 2,977,500 
Nickel 291,304 ai 
— 36,589,524 2,623,040 
Ses coe eo ers 935,710,093 ...........<.. 95,837,815 
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The Board of Trade and Colonial Statistics. — The 
mills of the Statistical Department of the Board of. 


Trade must grind with prodigious slowness if we are to 
judge from the appearance this week of a bulky Blue- 
book containing ‘ Statistical Tables relating ts the 


Colonial and Other Possessions of the United Kingdom.” 
These tables are for the three vears 1891-2-3, and the 


Soard of Trade has not contrived to issue them before 
the beginning of 1898, when, of course, the statistics 
have become stale, and lost all value except for record 


purposes. Such dilatoriness appears to be altogether 
inexcusable, and it would be interesting to hear what 


the Board of Trade has to say in regard to it. 


Bankers’ Clearings in 1897.—The total clearings in 
London have steadily declined since 1895, the figures for 
the past year showing a reduction of £83,572,000, as 
compared with 1896. The total amounted to 
£7 491,281,000, against £7,574,833,006. Subjoined isa 
comparative statement for a number of years of the 
total bank clearings and of the amounts cleared on 
special days during each year: 


. On Stock +, 
’ On Fourths n Stock On Cs } 
lotals for ; hixchangs i 
be Vi. arg of th A¢ unt settling 
' — Month n% Days 
Days 
£ £ | £ f 


7.491,281,00 


1897... 302,123,000: 1,113.682.000 362.610.00( 
SD Ac. ss i 7,574 833,00( 290.681.0006, 1,162.865.00¢ 380. 354.000 
1895........!7.592,886,000; 263,610,000 1,304,679,.00( 345.446.000 
1894 , 6,.337,222.000, 261,547,000 964,455.00( 301.448.0000 
1893 ..| 6.478.013.0000! 268,084,000 1,002,664,00: 390,478,000 
1892.. . 6.481.562.0000; 260,422,000 1,022.764,001 299.405.000 
1891 6.847,506,000| 264,501,000, 1,067,503,000 314,807,000 
1890 7,801 048 000) 289,107,000, 1.416,543.00¢ 358.598 000 
SY 255 ain ee 7.618.766.090) 290,117,000 1.338.842.000 351.690.000 
1888 6.942.172.000! 272.091.0000 1.252.466 ,00C 332,470,606 
1887.. 6.677.097.000! 256,469,000 1,145.842.000 297.199.0000 
1886. . »,901,925.00 215,519,000 1,198,557,000 268,497,000 
1885. 5.511.071,000; 221,873,000 935,084,000 249,327,000 
1834.. 5.798.555.000' 242,659,001 960,623.00( 268,352,000 
1883.. 5.929.404.0000 239,080,000 1,058,703.006 254 620,000 
1882 6.221.206,000' 238,150,000 1.228.916.000 278.387.000 | 
From the heavy falling off on Stock Exchange and 


Consols pay-days, and the increase on Fourths of the 
month, there would seem to have been a continuance of 
the conditions that prevailed in 1896, vi increased 
activity in yveneral trade coincident with a reduced 
volume of dealings in Stock I:xchange securities. That 
is further confirmed by the record of provin:ial clearings, 
which are more directly influenced by fluctuations in 
trade than are the London totals. As might be expected 
from the prosperous condition in the cycle and other 
| branches of Birmingham industries, the returns for that 
city show a larger proportionate increase than any other 
centre the country. The bank clearings at the 
provincial cities where the system has been adopted 
compare as follows with the two previous years : 


ili 


No-Prospectus Mining Issues.—In an article with the 
above heading which appeared in our last week’s issue 
we referred to the great danger investors run in pur- 
chasing shares in mining companies which have at 
the outset of their usually brief careers dispensed with 
the publication of a prospectus, and have thus made it 
extremely difficult to fix responsibility upon anybody 


something to say regarding the manner in which this 
class of business is worked, with the assistance of Stock 
Exchange dealers. Since the appearance of that article, 
meetings of the creditors and contributories of (gol 
gardie Central, Limited, have been held, and it would 
be difficult to point to a concrete specimen of the no- 
prospectus variety of concerns more exactly illustrating 
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1897 1896 1895. 

£ £ £ 
Mancheste: 193,005,400 193,573,500 169,720,100 
Liverpool ....<0+. 121,505,700 120,406,000 111,777,300 
sirmingham 58,151,200 49,589,300 40,999,200 
Neweastle-on-Tyne 59,663,000 54,621,300 41 980.400 

NE eet ate 25,746,400 23,716,200 : 

OS™ ee ee 458,071,700 441,906,300 


concerned in their inception and proceedings, and we had | 
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the various stages in the promotion and flotation of 
worthless mining ventures. Coolgardie Central was 
formed in August, 1895, with a nominal capital of 
£30,000 in 103 shares, issued as 8s paid, for the purpose 
of acquiring the ‘‘ Marion” lease, situate near Coolgardie, 
in West Australia. Tne promoter was, according to the 
statement of the Oflicial Receiver, Mr Louis Simons 
Lupton, an undischarged bankrupt, whose ‘ bucket 
shop”’ advertisements as Turner, Lupton, and Co., 
Limited, used to figure so prominently in some of the 
daily papers. Tne former owners of the property con- 


templated abandoning it, and were apparently 
glad enough to sell it to Mr _ Lupton for 
£300. The purchase consideration agreed to be 
paid to Mr Lupton’s “dummy” was £24,000, the 


directors, who we all qualified by the vendor, 
proceeding to allot the purchase price in shares within 
three days of the registration of the company. As, 
‘however, the directors were the mere creatures of the 
| vendor, and were dependent upon him for their fees, the 
}allotment of the whole of the issue of capital to him 
was agreed upon as a matter of course. Subsequently a 
‘market was made for the shares, and assisted by the 
widely-distributed ‘‘ puffs’? contained in a print con- 
trolled by Mr Lupton, the vendor was enabled to 
unload pretty freely upon the public, the nuinber of shares 
disposed of at, we believe, from 3s to 5s having amounted 
to over 28,000, though the lease was not transferred to the 
company until months after the shares were placed on 
the market. In July, 1896, the inevitable assays were 
published, one sample, it was reported, giving 4 ozs 
2 dwts of gold to the ton, a second one 25 ozs 13 dwts, 
and a third yielding 1 oz 6 dwts, but the shareholders 
were not informed that the total weight of the samples 
was 13 ounces only. It is unnecessary to further trace 
the steps leading up to the winding-up petition, as the 
Official Receiver intends to ask the Court to order the 
| public examination of the persons involved in the forma- 
| tion of the company. Andsuch an exami’ iation is clearly 
desirable in the public interest, for white serving as @ 
' useful object lesson, it might at last bring ».me to the 
Stock Exchange Committee the desirab lity cf prohibit- 
ing transactions in these no-prospectus companies. 


e 


The Australian Wool Crop.—lnder date November 
30, 1897, our Melbourne correspondent writes :—'t The 
wool clip continues to come to market rather slowly. 
As the stations are cut out, efforts are made to irstitute 
comparisons with the figures of last year. So far as is 
| at present known, the outlook is that Queensland will 
show hardly any increase in the wool produced, that 
Victoria may show a slight decrease, that the falling off 
in South Australia (not relatively a large producer) may 
| be 20 per cent., and that the diminution in New South 
Wales may reach 15 per cent. Méstimates of the total 
deficiency on last year’s gross produciion range up to 
200,000 bales, but the most cautious authorities do not 
go higher than 150,000 bales. A tendency to make the 
_most of the position has displayed itself, the colonial 
sales being in progress. Outside Australia proper the 
| small Tasmanian production is not likely to show any 
|decrease, and the considerable production of New 
Zealand may show a slight increase. So far as New 
South Wales is concerned it is expected that the season 
_ 1898-9 willnot show much recovery upon that of 1897-8, 
the time being insufficient to allow of adequate restock- 
/ing of the stations that have suffered from the long 
drought. Tous at the half-yearly meeting of the Bank 
of New South Wales, held on 16th inst., the chairman, 
in the course of his address, said, ‘There will un- 
| doubtedly be a shortage in the wool clip, which by reason 
of the deficiency in the lambing, must necessarily extend 


to next year likewise, no matter what the season may be 
meanwhile,’ ” 


| 
| 
| 


_Youde’s Bill-Posting.—It is reported that the applica- 
tions towards the £2,250,000 of capital recently otiered 
_ to the public by this company were upon such an inade- 
| quate scale, that the directors have returned the amount 
subscribed, and have in contemplation a modified 
scheme, under which the capital, and a portion of the 
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be fixed at £1,000,000, of which only the preference 
issue of £400,000 would be offered. It is not, of course, 
surprising that, in its original form, Youde’s Bill- 
Posting proved too big a dos for even the most venture- 
some of investors ; for the estimates of profits put forward 
in the prospectus were of the most rid: culously extrava- 
gantcharacter. ‘lhe publicevidently came totheconclusion 
that the line must be drawn somewhere, and that the bill- 
Posting Combination was out of the question. But what 
is to be thought of the directors of such undertakings as 


Bovril, Pear’s Soap, Mather and Crowther, and the | 
managers of the other thirty-six companies and firms | 


who, we were told, had entered into contracts, running 
from one to three years, to psy Youde’s one penny per 
double-crown sheet for doing what bill-posters generally 
had been doing for an average of less than half that sum ? 
We entirely failed to see, as we said at the time, why 
these companies and firms should have deliberately 
agreed to assist in an attempt to build-up a monopoly 
which would naturally be prejudicial to their interests 
as advertisers, and though it iv fortunate from the refusal 
of the public to subscribe the capitalasked for by Youde’s 


Bill-Posting that these philanthrophic advertisers have | 


been released froin such extraordinary bargains, as we 


assume they have been by the failure of the issue, it | 
would be interesting to have some rational explanation | 
of the reasons which induced those concerned to enter | 


into the contracts refered to. 


Business Failures in 1897.—The records of failures 
compiled by Mr Richard Seyd give the total number 
announced during the past year as 8,707, of which 
4,724 were bankruptcies, and 3,519 deeds of arrange- 
ment. This compares witha total of 8.843 failures in 
the year 1896. In the wholesale branches of trade the 
year was somewhat more unfavourable than its prede- 
cessor, the number of failures being 997 as compared with 
919. The increase was mainly in the boot and shoe trade 
and the woollen manufacturing industry. The number 
of failures by retail traders was 7,710, against 7,924 in 
1896. 


butchers, coal dealers, and drapers. <A feature of the 
statistics is the decline in agricultural bankruptcy, the 
number of farmers in the list for 1897 being only 445 
while for 1896 it was 520. Other trades ‘showing a 
reduction were bakers, carpenters, Xc., confectioners 
publicans, tailors, and tobacconists. The statement adds 
that 1,636 limited companies were wound up during the 
year 1897. Of this number 852 went into voluntary 
liquidation, 396 were wound up on account of liabilities 
269 for the purpose of reconstruction, and 99 on the 
order of the Court. 





The Indian Rice Crop.—According to an_ official 
memorandum, the total area under rice cultivation in 
the 14 chief rice-producing districts in Lower Burma 
is now estimated at, 5,424,368 acres, or 313,080 acres 
more than the area actually under cultivation last year, 
and 10,878 acres more than the area reported last month. 
Crop prospects are very good everywhere. It is esti- 
mated that there will be available for export 1,925,000 
tons of cargo rice, equivalent to 32,627,100 ewts of 
cleaned rice. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


£ 

Mr Alfred Nobel, late of 59 Avenue Malakoff, Paris .. 434.093 
Mr Thomas Blades Grove, J.P., late of Watercroft, Penn 

EE On st et SON Eee) oe ee ved eee Oe Pa 150,001 
Mr Richard Benjamin Kemp, late of 18 Camden square 

NM nineteen oe ee ian a eee ie a RV 70,784 
Mr James Heywood, F.R.S., J.P., D.L., late of 26 Ken- 

sington Palace gardens........++. Sithhvaeuadcaet @ 60,761 
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businesses recently prososed to be amalgamated, would} Mr Joseph Will 


The year would appear from the figures to have | 
been an unfavourable one for builders and plumbers, | 











iam Dunning, late of 4 Talbot squa livd 
Maes: dares ak. ardee ote b a REG non wee ieee 45.991 
Mrs Alicia Ellen Renton, late of 11 q een’s gardens, We 
| DN ia ova cca tweavces vaavend erate eek 28.633 
Mr John Bagnold Burgess, R.A., late of 60 Finchley road . 24,560 
Right Hon. John Strange, Karl of Roden, late of 27 Hill 
i” ghnenke Markeley Oauiee j<..455 sss evoveaeevaveendcdes 19,136 
| Captain Arthur William Cotton, la of For Mer 
Lipho dia! sedge pitta dara ab hea ia brik Xe aig a pe 16°453 
Mr Charles Ratsey, late of West ¢ es, Isle of Wight 14,791 
Mr Joseph O'Neill Power, J.P., D.L., late of Power Hall, 
COUT EBERLE, SMAOIOW «oes ctvn twit rd epee eneneee a es 4.777 
Darne Selina R rie, ta £2 Che squa 5,5 


We take the following statement with reference to the 
Brazilian Budget estimates from the Rio News :—The 
appropriation bills, which, of course, do not include 
many expenditures conveniently classed as special and 
extraordinary, as adopted by Congress, are as follows: 


192.064,832$964 
46,529,295$795 


24,578,296$209 


Department of Finance 
War 
Marine 
Industry, C 
Works 


ymmerce, and Pub 

92.177,024$729 
rior and Just ( 15,929,915$349 
on Affairs ie eiecirie 1,426,912 wold 


1 
iii 
} 
I 





372,506,27 78046 
estimate sci ; we eee 342,655,0008000 


9, 853,2779046 





FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Jan. 6. 


| 

| Foreign Correspondence. 
| ——- 

| 


The returns of the Bank of l’'rance for this wee, last 
weok, and the corresponding week of last year are as 
follows :— 


DEBTOR. 
Jan. 6, 1898, Dee. 30, 1897, 
| f S f 

| 


Jan. 7, 1897 
c f c 
182,509,000 O .. 182,500,0C0 0 


Cc 
Capital of theBank ..... 182,500,000 0 .,. 
Profits in addition to capi- 
tal (Art Lawof June 9, 


eae 8,002,313 54 .. 8,002,313 54 .. 8,002,313 54 
Reserve cf the Bank and 

ite branches ........ 22,105,750 14 .. 22,105,75014 ., 22105750 14 
Reserve of landed property 4,000,000 0 .. 4,(03009 O .. 4,000 000 0 
Special Reserve.........- 8.407.444 16 . 8,407,444 16 .. 8,407,444 16 
Notes in circulation ...... 3,852,627,150 O ..3,8°9,051,750 O ..3,772,458,27) 0 


(ntereston securities trans- 
ferred or deposited 
Bank notes to order, re- 

ceipts payableatsight 15,057,770 3} oe 
Treasury account current 
creditor 
Ourrent accounts, Paris.. 
Do branch banks .... 


33,144,712 96 «2 15,676,143 16 .. 73,231,496 91 


15,561,173 92 .. 18,556,176 44 
212,268,569 49 
537,751,582 40 
65.385,125 0 


274,968,951 37 oe 316,914.642 ZH .. 
47i.67'649 77 o- 445,960.78 25 .. 
68,742,473 O .«- 75,325,563 O .. 


ee 


Dividends payable ...... 8039,318 23 «oe 10516644 25 «oe 8,511,555 90 
Discounts and sundry inte- “ 
BODE, cc pevdicesnessndce 1,385,518 49 ee 29,5629 36 oe 1,473,777 i3 
Rediscounted the last siz 
GORING o ccccccccecsce 1,234,9:1 25 oc 1,239,911 25 oe 1,218,260 75 
Sumdriesd ....secesererees 22,244,382 83 .. 38,280,509 20 .. 20,016,502 99 
DOD ccesccevece: 4,938,236,351 10 .. 4,999,165,487 47... 4,895,696,795 79 
| CREDITOR. 

Cashin hand audin branch t c t 6 f c 
a ecieensan sai 3,147,554,976 53 .. 3,158,634,529 41. 3,134,140,475 70 
| Commercial bills overdue 579,612 99 oe 11,335 33... 79,354 4% 
Commercial bills dis- 

j counted in Paris not th aie a hl 
| yet PT .céeer seececeoe 419,478,574 29 «ce 420,827,185 72 .-« 451,671.65 59 
| Treasury bills..... ecccece °° ee ee ee ee 

Coramercial bills, branch MER ee 

DORE cc coccecccceoess 543.995.1035 O ee 539,018,605 0 .. 487,579,033 O 

Advances on deposits of , 
bullion ..... eee 457,000 0 ee : 465,02 0 
| Do in branch banks .... 45.100 0 .. 22,400 0 


176,709,701 53 
211,875,015 O 


175,016,355 814 
201,955,493 O . 


191,6:7,687 16 oe 


Do in public securities 
216,897,956 O eo 


Do by branch banks .... 
Advance to the State (Con- 
ventions, June 9, 1857 
and March 29, 1878 .. 
Government stock reserve 


° 109,690 0 


140,000,000 0 


18),000,000 0 .. 
12,980,750 14 


12,930,750 14 .. 


18),000,000 0 .. 
12,980,750 14 .. 


Do disposable ........ 99,626,859 25 .. 99,621,559 25 .. 99,626,520 72 
Rentes Immobilisées (Law ; ; 
of June 9, 1857) ....-. 100,000,000 0 .. 100,000,000 0 .. 100,000,000 0 


Aote! and furniture of the 
bank and landed pro- 
perty branches ...... 

Expenses of management 

Employ of the special re- 
BETVO wevesseeres 


18,821,617 59 
115,259 75 


8,407,444 16 
50,812,872 16 


18,552,481 21 ~.. 18,562,281 21 o. 
66,051 708. ee 


8,407,444 16 .. 8,407,444 16 .. 
dandries ...... secdecesce ~ RT See BH 4454 ee 


Total ..eece++-++-4,988,265,351 10. 4,949,165,487 47 .. 4895,696,795 79 
The above return, compared with that for the preceding 
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AS 

. INCREASE. Franos. 

Civoalatiom ...cccccccccccccccsecccocssscosecooce 53,575.400 

Private deposite ............ 23,130,831 

PI co sninkoscvavacpndsrenndndinsenseennsees 3,577,887 

Advances on securities ..........-.06 27.943,809 
DECREASE. Francs. 

Treasury account ioe seasieaahakakied 41,945,691 
DL -<bideessusdasteecewascs 11,079,353 


The London exchange has declined 14c on the week 
to 25f 2l4c, with bills offered at§that rate. Private 
discount is still difficult under the Bank rate. The 
Bank has let out gold for the New Year fair and 
coupon money. The cash reserve to-day was composed 
as under :— 

-~———-Jan. 6. 
Francs. £ 
. 1,940,928,554 = 77,637,142 .. 
.. 1,206,626,422 48,265,057 .. 


Dec. 30.— 

Francs. £ 
1,952,875,.285 = 78,115,011 
1,205,759,044 = 48,230,362 


— _— — 


Gold 
Silver 





125,902,199 .. 3,158,634,329 = 126,345,373 

Making-up prices at the monthly account were 
generally in favour of buyers, but the gain was in most 
cases little more than the contango paid for carrying 
over at the previous account. The difference in Irench 
Threes in the making up prices was only 5c, in Redeem- 
able Threes 30c, after allowing for the dividends on 
both, and in Three and a-Halfs 45c. Bank of lrance 
shares lost 170f on the month, Lyons Rails 15f, and 
Southern 8f; Northern gained 2f, and Western 10f. 
In shares and International stocks Banque de Paris had 
risen #f, Suez shares 85f, Lombards 3f, Crédit Lyonnais 
18f, Bank of South Africa 2f, Comptoir d’Escompte 2f, 


3,147,554,976 


Hungarian 40c, Italian 10c, Russian Threes 20c, Rouble 
lours (0c, Rio Tinto shares 7f; Chinese Fours had lost 
75e, Ligyptian Unified 20c, North of Spain Rails 2f 50c. 
Other stocks and shares were without material change. 


In Mining shares on the coulisse with a monthly 
account, Ferreirashares had gained 52f, Randfontein 2f, 
tobinson Mines 7f, Da Beers 13f, Consolidated Gold- 
fields 27f, Kast Rand Proprictary 24f, Champ d'Or 4f, 
Oceana 4f, Durban Roodepoort 8f, Mossamedes 2f 50c, 
Bechuanaland 2f, New Kleinfontein 10f. The following 
were nade up lower on the month: Tharsis 3f, Gelden- 
huis 3f, Buffelsdoorn 2f, Chartered Company 2f, Western 
Kleinfontein 3f, Fraser River lf 50c. 
fields Of. 

























Transvaal Gold- 


Par. Jan. 6, Dee. 30. 

f f ec f c¢ f c¢ 
Three per Cents. ...... 100 .. 103 274 5 5 + O21 
Redeemable Threes.... 100 102 15x.. 102 474 + 0 42; 
Three-and-Halfs ...... 100 107 25 .. 106 821 + 0 424 
as ca 100 9640... 9 7; + 0 324 
Austrian Gold 4% . 100 10430... 10340 + 090 
Turkish Fours........ 400 2235... 2190 + 045 
Egyptian Unified .... 100 .. 10750... 107 0 + 050 
Bank of Franee Shares1,000 .. 3,500 0 .. 3.580 0 80 O 
Banque de Paris ...... 500 .. 902 0.. 887 0 415 0 
Comptoir d’Escompte.. 500 5949 0.. 5860+ 80 
Credit Lyonnais ...... 500 822 0.. 799 0 + 23 0 
Credit Foncier........ 500 .. 670 0.. 65 0 415 0 
Paris Gas Shares...... 250 .. 1135 0 .. 1140 0 5 0 
OR OME wacicnesse 500 .. 3370 0.. 3,312 0 4 58 0 
Northern Railway .... 500 .. 2070 0..2065 0 4 «& 0 
Western Railway 500 .. 1,225 0... 1208 0 » 17 9 
Orleans Railway ...... 900 .. 1845 0.. 1,830 0 15 0 
Eastern Railway...... 900 .. 1,095 0.. 1085 0 4 10 90 
Lyons Railway........ 500 .. 1848 O .. 1824 09 24 0 
Southern Railway .... 500 .. 1445 0 .. 1.445 0 P 
South of Austrian Rail. 500 199 0.. 181 50 8 50 
Rio Tintos Ord. ...... 250 652 0.. 630 0 : 22 0 


1896 continued last year from the weight of 
seeking investment, the introduction of 
having been even more limited in 1897. 


money 






are not convertible for four years hence 
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Robinson Bank 6f; Austrian Fours had gained 55c; | would result from the opening of China to European 


The general advance in prices which took place in 


new business 


'rench Three 
per Cents. gained } on the year, and were two points 


higher than their present rates before the rumours of a 
conversion in August last. Three and a-Halfs which 
» Improved 1}, 
No creation of ¥rench Three per Cents. has taken 
place since 1891, but the issue of a Tonkin loan in 1896 
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in Two and a-Half per Cents., and the conversion of the 


Madagascar debt into Two and «-Half per cent. bonds 
last year indicate sufficiently that should no great 
European war intervene 2} per cent. will be the 
future rate of interest of all the French debt. The 
railway companies already issue Two and a-Half per cent. 
bonds in place of the Three per Cents. drawn for re- 
demption. The City of Paris now only borrows on the 
same terms, and its bonds are at par. Interbourse 
stocks have risen in a larger measure than French 
tentes, excepting in cases in which special reasons for 
depreciation exist, as with Brazilian Fours, which 
declined on the year from 67f 90c to 61f 40c. Austrian 
and Hungarian Fours have receded below their recent 
prices of 105f since the Parliamentary crisis at Vienna, 
but Spanish Exterior has gained 4, Russian bonds about 
as much, Italian nearly 3, while series D, the lcast- 
favoured of the Turkish groups, has risen 1} on the 
year. The improvement is more sensible in shares 
belonging exclusively to the French market. Banque 
de Paris shares have risen on the year 73f, Crédit 
Lyonnais 35f, Socicts Générale Bank 20f. In French 


railways, Eastern are 100f better on the year, 
Lyons 180i, Southern 125f, Northern 200f, Orleans 
170f, Western 85f, although their dividends were 
stationary. Paris Omnibus Company shares rose 
190f, and Paris Cab Company 150f from buying 
to discount the large receipts during the 1900 
exhibition. Suez shares closed the year within 20f of 


their price at the end of 1896, although the receipts 
declined heavily during the year, but their prices. 
recently recovered in view of the increase of tratlic that 


trade. Transatlantic Cable shares have lost 24f, at 50f 
Transatlantic and Messageries Steamship Companies 
shares show no material change, but the Chargeurs. 
Revnis Company, which has no mail services to perform, 
and earns the shipping bounties on all its voyages, has 
risen more than 100f to 1,548f, as it continues to pay 
dividends of 60f, or 12 per cent. Shares of the Socicté 
des Métaux have risen 60f to 675f with the rise in copper 
shares. Shares of other industrial companies have 
benefited by the activity in the building trade. Those of 
the Fives-Lille Company have advanced from 770f to 
820f ; the Acieries de l’rance from 640f to 850f ; Acieries 
du Nord et de |'Est from 1,065f to 1,205f. Foreign rails 
have generally moved adversely ; Austrians declined from 
787f to 731f; Lombards from 216f to 184f; and North 
of Spain from 94f to 7$f; but Meridional of Italy 
improved 55f, at 695f. The most marked increase of 
price on the year has, perhaps, been in shares of the 
collieries in the North of France. Auzin shares have 
risen 690f ; Courriéres, 1,000f ; Aniche, 2,250f ; Vicoigne, 
3,600f ; and Marles, 5,500f. 

A Paris journal publishes a list, or rather three lists, 
of the principal financial operations of the year, classed 
as new capital offered for public subscription, and 
amounting to 250 million francs; shares and loans 
offered privately through the great banks for a sum of 
230 millions, and conversions for a total of 589 millions, 
of which nearly three-fourths consisted of Crédit Fonciet 
bonds, while the remainder was made up principally of 
Swiss, Norwegian, Danish, and Madagascar bonds. The 
first two categories taken together do not amount to 600 
millions, and several of the issues appear in both. 
A very large portion consists of Russian securities, 
including 106 millions of land mortgage honds, besides ® 
number of mines and industrial companies. There is ® 
Brazilian provincial loan of 50 millions, an HungariaD 
of 47 millions, a Bulgarian of 30 millions, and among 
the French investments new shares of the International 
Bank for a sum of 17 millions. No account is taken 
the debentures issued over their counters by the great 
French railway companies, the amount of which will 
only be shown in their reports for the year, but the 
capital reimbursed by the drawings of debentures now 
exceeds the new capital raised. 

A kind of business undertaken for some time past by 
tke French banks, great and smell, has been the sale 


bonds with lottery prizes before each of the drawings 
with an undertaking to repurchase them at a reduced 
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price after the drawings. The purchase price, with 
this option, is usually a few francs above the market 
price, and the price at which the bank will take back the 
bonds a few points below, the purchaser sacrificing the 


difference for the ckance of winning a prize. A notice | 


has now been issued from the office of the Public 
Prosecutor that such operations are an infringement of 
the law against public lotteries, and that if not dis- 
continued proceedings will be taken against the 
offenders. 

Among the conditions imposed on the Bank of France 
for a renewal of its privilege were an advance to the State 
of 40 millions, without interest, in addition to the credit of 


140 millions already opened, and an annual share of the | 
profits, with a minimum of two millions, both sums to | 
A Bill has | 
been prepared by the Minister of Agriculture to authorise | 
the employment of these sams in the foundation of | 


be applied to the assistance of agriculture. 


local co-operative banks for loans to farmers, without 
interest. 

It is doubtful whether the verdict of the jury will 
clear up tke mystery of the Panama affair. The jurors 
came to the conclusion that the Deputies and Senators 
had not been bribed, and that Arton had not bribed 
them. The judgment was consequently a general 
acquittal of the alleged briber and bribed. As it was 
certain that Arton received two or three millions from 
the comp:ny, it was to be inferred that he kept the 
money, and a counsel who was watching the case for 
the bondholders asked the judge to order Arton to 
return the money, but the judge ruled that the demand 
was out oforder. One fact, however, is certain, as it is 
proved by the company's books, namely, that in addition 
to the seven million francs distributed to the French 
Press for the loan of 1888, which was not denied, 
as journals and journalists gloried in the amount 
they each received as the measure of their influence, 
eleven millions were distributed as commissions and 
eleven millions to syndicates. One Deputy, a Minister, 
confessed that he had received money, and was sentenced 
to five years’ imprisonment; the family of another 
Minister, who had died in the interval, reimbursed the 
half million he was said to have received. The other 
accused denied the charge, and maintained that their 
word should be accepted before the note-book of a man 
who had been convicted—not, however, for :he Panama 
affair. As receipts are not usually given for bribes, the 
jury gave the accused the benefit of the dovbt. The 
question, however, still remains—Who had the money ? 

The Journal Officiel now publishes occasional lists of 

the foreign companies that have compounded for the 
stamp duty to obtain the right of circulation in France. 
This right does not, however, comprise that of admission 
to the official market, or the coulisse, which is a matter 
for after consideration. Among the British companies 
that have recently fulfilled the required conditions for a 
legal existence in Trance are the Anglo-French Motor 
Carriage Company, Limited, for 150,000 preference and 
150,000 ordinary £t shares; the European Petroleum 
Co., Limited, for 25,000 £1 shares: and the Paris 
Hippodrome Co, Limited, for 10,000 £12 shares. A 
similar arrangement has apparently been made for the 
New Simmer and Jack shares, as their prices, which had 
remained blank, have reappeared in the quotations of 
the coulisse. 
_ Returns of the Paris Savings Bank, an independent 
institution, for the year 1597 show new deposits 
amounting to 40,779,761f (£1,631,190), and withdrawals 
of 47,323,687f (£1.802,947). The total balance to the 
credit of depositors at the end of the year was 
147,650,167£ (£5,906,007), a diminution of 4,800,480f 
(£192,019) compared with the end of 1896. The 
number of accounts, 652,892, was also a diminution of 
1,082 on the year. 

The credit accoun!s of all the trustee savings banks 
at the Caisse des Dépéts et Consignations also declined 
60,219,223f (£2,408,769) on the year. 

The receipts from shipping on the Suez Canal in 1897 
amounted to 72,836. 840f (£2,913,473) from 2,986 


vessels, against 79,569,994f (£3,182,800) and 3,409 in| 


1896, and 78,103,717f (£3,124,149) and-3,434 im 1895. 
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UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, December 26. 

On the whole, the past week must be regarded as having 
brought rather more of encouragement than otherwise, 
although there are a number of unfavourable influences 
}at work. The latter include the mild and unseasonable 
| weather, which within a day or two has changed to sharp, 
| cold weather, the failure of many country merchants to 
| dispose of fall! stocks of goods as quickly as expected, 
'and a consequent check to demand in wholesale lnes 
generally, and last, but not least, the continued weakness 
of raw cotton, the consequent depzession of the co:ton 
goods markets, and the anticipated cut of 10 per cent. in 
the wages of 25,000 operatives at Fall River. Many 
in @ position to know anticipate & sharp .ncrease in the 
‘number of business failures during the next thirty dvya. 
| The weekly total has recently ranged from about 235 to 
| 300, which is from 25 to 50 less than in like weeks in 
11896, 1895, and 1894, periods in which the general 
business situation was far more unfavourable than at 


present. 

A new feature is a revival of demand for iron 
and steel. It may now be safely questioned whether 
we shall soon see again the late low prices for 
iron and steel. American furnaces and mills have 
disposed of an enormous quantity of iron and 
steel during 1897, much of it at low prices. The 


pig-iron output is now larger than ever before in our 


history, being at the rate of 10,800,000 tons per annum, 
and the capacity is not yet at the maximum limit. A 
few more furnaces are likely to blow in this month 
or next, but there are others which will blow 
out for repairs, so that this month and next are 


not likely to change the total production much. The 
price of foundry and Bessemer pig has been shaded 
within a few days, owing to the enormous output, but 
very heavy sales of leading varieties were made at the 
concessions at Pittsburgh, St. Louis, Chicago, and other 
primary markets. These contracts will keep some furnaces 
busy well into 1898. On the other hand, the steel 
market has become firmer, on the placing of large crders 
for billets, and prices have advanced. The probable 
success of the wire combination has had much to do 
with this, and rods and nails are also higher. The 
demand for plates has increased, and at the south the 
movement of pig-iron abroad is continuous, tle use 
of it as ballast under cargoes of cotton fasili- 
tating the disposal of it. January, therefore, bids 
fair to prove an exception, In that it will be a fairly 
busy month in iron and steel circles. Bots and 
shoes are als> in improved demand, and ship- 
ments from the great New England manufacturing 
centres, as well as from Philadelphia and St. [. uis, the 
larger producing points, have increased within a week 
or ten days. Wool remains firm, without material 
change in price or demand, with manufacturers fairly 
well supplied with orders, and a very large share of the 
woollen goods plant of the country actively at work. 

In cereal circles interest has centred on the so called 
squeeze in December wheat at Chicago, the price of 
which has sharply advanced under the heavy pur. hares of 
the Leiter crowd, and the relatively small stocks of con- 
tract grade at Chicago with which to make delive:i+s. The 
shorts, headed by Armour, a redoubtable foeman ou what- 
ever side of the market he may be operating, are bu-i'y 
engaged in buying wheat throughout the a t rors 
| shipping it to Chicago to make good their sales to ths 
| Leiter bull interest. The smaller traders and the general 
| public look on with interest at this speculative bittle of 
the Titans, for each side controls millions. and neither is 
dependent on its ability to borrow money from the banks 
‘in this deal. The Leiter crowd control the coiitract 
wheat at Chicago, and Armour and others have engaged 
to sell the former an enormous quantity of the cereal, 
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The latter have the remaining 
\| business days of this month in which to make good their 
|| contracts. “The general opinion seems to be that th 
|| Leiter crowd ll realise large profits fr thei 
|| The financial situation remains favourable, the highet 
|| rates for money in London than New York tending to 


a a 
of gold to America. Thi 


signiticane: 
1! of this rather unusual situation is thus re! 
1 Svcting.C 
| 


rred to by 


| Acting-< otroller of the Currency, George M. Coftin 
Money could be b rrowed on two or thre e months 
| . : ° s 
\| time at 24 per cent. per annum, while in London the 
| a 
| market rate was 3 per cent., and as high as 4; per cent. 
i} 


| in Berlin, Hamburg, and Frankfort. This difference 
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{| exp! why the United States is not importing gold in 
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1} 
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i} 7 
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|B ard of Trade, which met at Washington this week. 
and DY busines } } ; 


senerally, in legislation locking to 
aw, to the amendment of tl 
aW, SO as to permit pooling by 
to a uniiorm (national) ()uarantine 
ition of the classitication of freight, the 
forest lands and encours ct 
timber culture, and last, but not least, to the establish- 
ment of a Taritf Commission to the end that that dis- 
turbing subject may be taken out of politics. From this 
it may be perceived that the present Session of! Congress 
promises to be interesting, whether fruitful or not. 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERLIN, January 


The report of the Imperial Bank of December 31st 
retlects the heavy drain the Bank had to meet. The note 
circulation increased by 187-9 million marks, which is 
about 20 millions more than at same time last year, and 


constitutes an amount of notes subject to the tax of 172-4 
millions, 


of funds to the Bank has 
already began, and the situation seemsimproving. The 
private discount rate in the open market has declined to 3 
per cent., and unless the Western bourses, or influenc 
outside the range of | 
sumed that 


J lowever, the retiux 


siness should interfere, it is pre- 

rates will further decline, which, of course, 

would lead to a reduction of the Bank rate. Rates 

during the year 1897 have ruled very high in this country, 

considering the cheap rates in London and Paris. The 
tes in this market were, 1897: 


average rate 


! 2.2 t 
_ A ahlirg 
t ‘ ’ vide ) 
t U9 228 
J ] 2 (Jo 


r years the average pr 


vate discount rate wag 
yout 1 per cent The ban! 


' (3 have been paying about 
Ll to sh ] cel nterest on deposits. They vill 
ily be able to distribute handsome dividends, 

wing d 1 profitable diseount business. Theil 


uls ust have | very proftitabl 
Ivan 1 shares < manufacturing and 

er trade coneerns have greatly contributed to 

uintain the huwusse movement, which, checked for 


a time, is now expected to 


begin anew. Ma y ot Lilt 


y 


Lres stion appear to yield about 5 per cent., for 
dividends are expected to be high, and though a certain 
risk attached to such operations would make it advisable 
to obtain from them a return of 6 per cent., investors 
ire evidently satisfied to earn about . per cent. 
( g the prospects of the market for stocks, a rise 
looked So imes reports from London refer to the 


eause of occasional depres- 


nese affair here is regarded 


by the publi h a sort of dumb self-reliance. Politi 
ly m n nar} Nothing short of an absolute 
1 unde ble menace to peace would change this. As to 
Chu loans, it is diflicult to advanee an opinion. ine 
su Chinese loan in this country was anything 
sCesS the publie d » not favour such invest 
nt t1owever Lh unds ye profit und W hat is usually 
led political considerations might once more induce 
eats Teanhon a 


In financial operations concernlb 


in report concerning a Russian propos ul tO 


in Russia, France, and Germany 
ire tOO vag to be admitted as yet as rious subjects 
l ¢ atfair should happen to mature in 


ny shape cr fo} would no doubt be undertaken by 
the Deutsche-Asiatische Bank, which represents a com- 
) nation of all th) li 


ading banks in the country 
Transoceanic [Electricity Company 
million marks, on which 25 per cent. has to 
paid at once) was founded yesterday by the Deutsche 
Bank,in connection with the Berlin Handels-Gesellschaft, 
whose director, Mr Fiirstenberg, was elected member 
of committee for the The Allgemeine 
Isichtricitist Gesellschaft is the technical party to it. 
The new company will begin with an electricity 


establishment in Buenos Avres. and specially cultivate 
the American business. 


rnan 


new concern 


L 
monthly steamer service to Yokohama and Hiogo, the 
first steamer to leave Hamburg on January 25. The 
steamers are to touch Penang, Singapore, Hong Kong, 
Shanghai, Yokohama, Kiogo, and other ports. 


The Harwburg-Ameriean Steamship Company starts 


Later on 
steamers of good speed are to be employed; at present 
$00-ten steamers, with 18-knot speed, are despatched. 
Between Antwerp and Dusseldorf a new steamer line is 
to be started with five ships. 

Attention is bestowed on the new Russian Bank of 
Corea, ‘capitel 500,000 roubles, in 2,000 shares. The 











— o_o Wy 


weiter te we 


of we. 


wv 


m4 


ANAS AD 


ie 





= 


| 
| 
| 


| 
| 
| 











ans 


Janu ary 8, 1898. | 




















1 


bank is constituted in connection with the Russian-| they are by 23 millions to Hungary's disadvantage. 
Chinese Ban k and the East-Chinese Railway Company. | Total im 


1 oa ports amount to 549 million florins, total 
[he conversion of the 5 per cent. Moscow-S:molensk yiorts ¢t 4 illion — flori thi 7 
> . e : _¢ 1 ‘2 ‘ > a { \ pr Ls ‘ Lidl rN Li ins, rhus showing an 
Railway bonds is the only part of the latest Russian | 


exeess of! linports Over exports to the amount of 


conversions which concerns this market, for the other 
loans are not held here to any extent. | 
The Ger:nan-Australian Sheamanty Company proposes} the results of 1896, are particularly favourable to 

| 


(9 million florins. Now these figures, which are 


a dividend of & per cent., against 5 per cent. last year. 
The increase of traffic requires an increase of ¢ ipit: il of 1897, which a poor harvest makes disadyat 
by 2,000,000 marks. The new shares are issued at 102. | yy, een 
A report on the iron ani steel trade in Rhineland-{ 0 7" eon Salle 

ranbynatia sbahas that the state of affairs is not as satis- | os th —s Ne ee, eee ov ‘kets wi ul 
factory as at on of 1896. The spring and summer of | be > much greater when her economic independence 
L897 produc M acomparatively small demand, and only | asserted, but there are no proofs for this assertion sa 
in autumn lid 2 an increase set in. A too rapid incre: ase | it is much safer to believe the reverse 

of production in proportion to the domestic demand| It is further shown that Hungary owes foreign 
and very high prices seem to be the prominent | countries total of 2,127 mnutlion florins Of course, 


Hungary, much more so than those of 185, or those 


ilaveous to 
Ot course, thos2 who are tor the separation 


features of the position. The firmness of pig-iron | these debts are salely based upon the valuable Hungarian 
prices is chietl y due to the S\ yndicat e. Rai l-m ake c | r ailways, the olid i? udg rat » and th progress in tine Bs 
did an excellent business, holding a large supply of | ductive powers of peop! le. It seems a risky thing to 
orders. Makers of machines, railway engines and | take away the basis upon which this ] aii ‘grew and 


cars, and iron foundries also did well. The pros- | progress« | so diniie ied thirty years, in the vague 


pects for 1898 depend on the question whether the | hope that with none to lean on and none to give support 


. . *1} a 1 4 ‘fr 
| resent d IMestic and foreign cle nn nd Wil be main- if will cy VY taster than be re, \{ prese mo Ft gary 
tained. lhe report of the Chamber of Commerce at Kiel! has to x Zi) million ff ms mter every year for its 
shows a slight decline of navigation ” Ship constructors | loans it elun countries, for the common States debt 
report an lnproving business. There Was a scarcity ol of SOO million 3, ANet TO) the a i) t) ich ; ports 
trained iron shipbuilders and carpenters. Yhe cattle ; eXce ed its exports Th » fact that els ( niries o1Vve 
mport trade suffered much by the quarantine measures lit eredit to that amonnt is pr t} trv mviction 
ay ae seame chiefly from Denmark and Sweden. | exists everywhere that Hungary & harel-we oe 
Prohibition led to higher prices for ner ls 6d above | country, which progresses stead! be ¢ re 
} ’ : } f tin } Cy petted . .¢ ‘ 
last year s prices, ('oal and timber are the elie irticles | to tualfit ll its engagen its | , 
of import at Kiel; both show increases. ithis belief would be ceneral \ust lid not aka at 
. : : 
. nie fits side w ryote nancia au . 
| ready t vood any deficie tl c ise on 
. . rl 
AUSTRIA-HUNGARY. | liung part wher cto t lth, a 
| ' ; l ’ 
(FKOM OUR OWN CORRESPONDENT.) | rich har ee ae 
The anti tic Mayor « ye! bed attempts 
Vis NN A, San Lr + obtaini r a, | im to} Vide thre llied! i as 
: . | . ' | ’ 1 - 1} ' ” 
lt is still the custom with the Austrian Press to puab- | Works L miseral iy ee \Iayon 
} ' ‘ > | 1 
~~ . ° a : . ; : i SProhy } oO } n \ Lite 
lish reviews of the year’s events when the beginning of a | °° ' — 
new year approaches. [ne present Ganger ¢ yoommerciali 14] 
, =. ; ; i . | thouen ail t negotiation ig 
and economic separation between A tla fiunear 1S ‘ i ! oa ] t 4 s ’ 
no (i) & { i : ‘ 4 ’ L! t 
1 
SO vel l mel Tat evel eu tnhatcan be < d Ceore } , 
3 US d tO diss ud host [i Ine Arians s worl rif ynidit | ict rit 
' } . ‘ ' ] } 
it a@ separation and the re ews nad to ry I ha c ni 
| . 
puryp ’ i] , | serve ] sO 5 | th oO} ( +) P 1 |), i leg en ; y 
: ou ) t Y, } ' ha 
1} lL 3 u 1s } ré } f yn ' t i : 
i i Com) } 
ho of it Teac \ rrangerens ¢ pP 5S 1 e\ ry- | } } ; hy 
: . ’ , i : e F "9 
Where at the same time must come triie In theend. Oc] he eann W vive u he tra Vi ) noney to 
a ; ; 2 ' 
course, i politica: economy facis spear re per puta KS i ! bcLLy 
. 2 Cte AT eae tig) | 
iasively than words, and facts alone w ised ag| ‘Ike Vie on 
arguments wo'} $ it no i LO ‘ t 
> ? 
7 e : ‘ Cie eric ) ao 
Ilungary was tirst of all reminded of the fact that ! } 
4 . r 5 E i with th ! i Wa } ea ll LY wo 
every ndepe ndent Ci ng territory hasits own commer- | that if atio h th G failed 
j . y: 1] "13 . | . . 
cial and financial credit hah after, Ilitherto \ustria | altogeth the it | nais p 1 i iSs 
. wks ‘ ue _ , ‘ . 
rid Hlunga y have had but one bala ce, and the creait | tre sub { tne loan with the municipal le nna, 
; I bass ‘ than om tha a ee 
of both countries was taken jointly. Hungary has had | but not otherwise t . ara ds 
; : : 1 . : | of ‘loan hare now in crown | Austrian ¢ ency 
no separate obligationstowards foreigne untries, nonethat | ? the loan, whic! ni : . “e ma? 
ae : } ' : be chang { ) old bonds. thise Lowe ild t eb en 
Austria did not undertake to guarantee. And as showing 1 ae 
I } ficial Hy a 1 ae : undertaken on the Maycr sresponsibility, but Mad Dave 
OW leh to yf nig as bee 16 1S polnted : 1 +] loft | | 
1OW pDeNnencla Oo ungary | nas been, 16 18 pointed necessitated the approval o! ia PD of Lowe Lustria. 
it th ; \ bute? 1er wit] : bet \ ' 
out that in Austria's commerce witl loreign POuUNntri¢ Lloweve *, the Diet need not go to th pains ¢ IKIng @ 
exports amount to 627 million florins, and imports to 578 change, f i. t vice-Ma 1 from 


: ed 
Berlin without the loan and with all negotiations broken 


million florins. The balance is, therefore, 49 millions in ; 
off, the Crédit Lyonnais has denied having even the 


Austria’s favour. In Austria's commerce with Hungary 
exports amount to 421 million florins, imports to 398 
million florins, the balance being 23 millions in Austria’s 


slizhtest intention of undertaking the Vienna Gas loan. 
The last return of the Vienna Trainway Company shows 
what a profitable investment this business is. During 
favour; total exports, 1,048 million florins; total] the last week of the year the number of passengers 
imports, 976 million florins; therefore 

Austria’s favour. In Hungary’s commerce with foreign | 1,000 fl more tham during the last week of 1596. The 
countries exports amount to 146 million florins, imports | | total number of passengers in 159i was 64,129,899, 


TF | being four milli ns more than in 1896, the receivts 

t 128 ) ] > " Q ‘a ? 1 ' ao 3 } | ! 4 ass ; 
0 nillion florins, and are 18 millions in Hungary’s | were 5,714,020 #1, or 359.090 fl more than in 1896. 
| 


favour. But in its commerce with Austria exports | The sharea, which originally cost 170 fi apiece, are 


(notwithstanding corn) amount to only 393 mill: on | quoted to-day : ut 457 fl. ‘Ihe capital in shares is 12 
florins, imports to 421 million florins; so that] million florins. 


2 millions in| carried was 1,016,881, and the :eccipts 66913 11, or 
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Correspondence. 





THE CONSOLIDATED GOLDFIELDS OF SOUTH 
AFRICA, LIMITED. 


TO THE EDITOR OF THE ECONOMIST. 


Sin,—Accompanying tie December 18th issue of your 
paper was a special supplement relative to the ‘“ Deep- 
level Mines of the Rand.” 

The discussion on tke subject was generally admirable, 
and there can be no question as to the correctness of the 
summary, that ‘‘the theory of deep-levels has been 
amply borne out by results, and that the future regard- 
ing these mines in the aggregate as sound, honestly, 
managed imining ventures, is likely to be a particularly 
successful one.” 

Some of the conclusions, however, it seems to me, are 
at variance with the facts. 1| allude to your deductions 
respecting the comparative values of the first and second 
rows of deep-level properties situated in the central 
section of the Rand 

Herewith I enclose you 
values of unworked ree 
September 30th, 1597. 


a schedule of the relative 
claims at market prices on 


The practicability of mining to the depths contem- 
plated by the second row of deep-level companies is now 
universally adinitted. 

It may be interesting in this connection to point out 
in corroboration of your conclusions as to the feasibility 
of deep-level mining, the results of our experience at the 
Robinson Deep. At this mine we have the lowest 
developments as yet made upon the Rand, reaching in 
one of the shafts a vertical depth of 2,500 feet 


| 

| (1) In respect of ‘loss of value in the ore,” the grade 
| of the ore compares favourably with that of the 
| corresponding outcrop companies, viz, Robinson and 
' 


l’erreira. 

(2) As to the * broken ground,” we have experienced 
no more trouble than in the outcrop companies in 
question. 

(3) As to * find that most of the water, 
conformably with the experience of the outcrop com- 


watei,’’ we 
panies, is sipage water, and consequently confined 
chiefly to the upper horizons. The water hoisted from 
the two shafts of this company does not exceed 50 
gallons per minute, of which fully three-fifths comes 
frem a depth of less than 250 feet below the surface. 
This amount of water is, as mining engineers know, 
insignificant. ‘lhe Rand is, it may be stated, an exceed- 
ingly ‘‘ dry camp,’ compared with the majority of other 
mining districts. The second row of deep-leyel com- 
panies have encountered a less influx of water than met 
with upon the first row of deep-level mines. 


(4) As to * heat.” Careful tests madein the Robinson 


Deep at depths over 2,500 feet vertically, show, as was 


low increment of temperature. The increase is not more 
than 1 degree for 200 feet of depth; therefore, as far as 
heat affects deep level mining upon the Rand, there is 
obviously no obstacle to mining at depths of over 7,000 
feet. Therefore the physical conditions pre-requisite to 
successful deep-level mining are, as you have pointe 
out, very satisfactory. 
Allow me to refer 


a 
LLL LIT 
IT 


seriat.n to the topics which you 
have discussed as ‘‘drawbacks” to deep-level mining. 

(1) I fully agree with you that the advantage was 
taken of ‘“‘ boom” times to float some deep level pro- 
perties of very questionable merit. 
attention to this fact on different occasions, 


os 


and have 
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| urged upon investors the necessity of exercising due 
discrimination in their deep-level mining investments, 
especially when those investments are made in what are 
known as outside districts. While there are in these 
districts many valuable properties, they are not, as a 
whole, comparable in reliability as mining enterprises, 
to those of the central section of the Rand. 

(2) As you state, ‘‘the general question of disturbed 
ground in the deep-levels is not a very serious one,” 
and I agree with you that these ‘ disturbances are not 
more serious than in the outcrop mines, and are more 
easily traced.” The badly-disturbed ground to which 
you refer as existirg from depths of 800 to 1,000 feet 
would obviously not apply to the second row of deep- 
level ground, though I do not think, broadly speaking, 
that there is any assured immunity from faults and 
dykes at whatever depths mining is carried on. 

Dr Becker, the eminent geologist, who has examined 
this phase of the subject most thoroughly, states that 
‘it seems impossible to avoid the conclusion that the 
flatter and less curved the reefs grow as they are followed 
donwnward, the fewer and smaller will be the faults.” 

You state that ‘there is the question of faults or 
dykes, at present unknown, that may be encountered 
deeper.”” This is undoubtedly true, but there is certainly 
no more likelihood, if indeed as much, of the occurrence 
of troublesome faults in the deeper levels than upon the 
outcrop mines. 

The large fault occurring upon the Simmer and Jack 
East is not, as you infer, a case in point. This fault 
occurs upon the Simmer and Jack Proprietary ground, 
where it causes an extensive displacement of the reef. 
It also occurs upon the Rose Deep, Glen Deep, Glencairn, 
and Witwatersrand (Knight's), producing upon these 
properties an upthrow of the reef. The result of this 
upthrow has be2n more advantageous to the Simmer 
and Jack Mast and to the Knight’s Central than to any 
of the other properties where it occurs. While the up- 
throw in question was not unexnected, we did not, how- 
ever, fully anticipate its beneficial effects. 

The general courses of the other large faults and 
dykes, all of which affect the outcrop companies 
adversely, but most of which affect the deeper level 
ground favourably, have been traced. Therefore, in 
respect of the liability of encountering disturbed ground, 
allow me to reiterate that the deep-level properties are 
not more heavily handicapped than the claims situated 
nearer the outcrop of the reefs. 
| (3) “There is the question of Kaffir labour,’ the 
affect of labour in the near future would obviously 


UE 








affect those companies in full operation more prejudi- 
cially than those properties upon which shaft sinking, 
developments, c., only are being carried on. As is well 
known, there is in South Africa an inexhaustible supply 
of Kaflir labour, and there is lacking only the co-opera- 
tion of the Transvaal Government, and the proper 
systemisation of a labour bureau to ensure at all times 
the complement required for mining purposes. There 
can be no doubt that by the time the second row of deep- 
level properties are in operation, the supply of Kaftir 
| labour will be abundant, and consequently cheaper than 
to-day. 

(4) “There is the important question of finance.” 
This does not seem to me to be either an insuperable 
nor, indeed, a very serious obstacle. As the confidence 
of the investing public in the mines of the district 
| becomes re-established, as the result of the large amount 
of dividends which will infallibly be distributed, capital 
,can be raised, I think, on favourable terms for the 
developinent of the deeper level properties. Indeed, as 
a matter of fact, even in the resent unpropitious times, 
| several of these deep-level companies, as is well known, 
_ have been financed. 

(5) As to loss of time. The loss of time in the case 
of the deeper level companies is due to the extra depth 
| of shaft sinking required to reach the reefs as compared 

With the first row and the outcrop companies; the 
additional distance will not be more on an average than 
| from 1,000 to 1,800 feet. At the present rate of shaft 

sinking, averaging at some of the deeper level properties 
| 100 feet per month, the loss of time does not represent 
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more than from one to one and a-half years. There is 
absolutely no other delay in starting a deep-level mining 
company, since when the reefs are reached the character 
and speed of developments preliminary to starting milling 
operations are identical in the two classes of property. 

After all, there are compensating advantages even in 
the enforced delay in starting the second row of deep- 
level properties. The compensating advantages referred 
to are the result of improved economic conditions that 
are being attained in the interim. As a case in point, 
the saving eftected during the past year in this connec- 
tion is equal to 2s 6d per ton of ore mined, and there is 
every reason to anticipate a gradual decrease in working 
expenses within the next three or four years aygregating 
3s per ton. 

(6) You state that ‘it may indecd be accepted with 
perfect contidence that, except in the very deep deep- 
levels, the working expenses will be no more than those 
of the outcrop mines, but these are mere fractional 
increases, and are easily balanced by the ecconomy 
effected by a finer equipment and a more compactly 
planned surface plant.’ This is undoubtedly true, but 
I cannot recoccile this opinion with the statement that 
‘‘as a matter of fact, it will probably cost 5s a ton more 
to operate a second row deep-level than an outcrop, but 
this is a figure which leaves an easy margin for profit.” 
Five shillings aton must bea typographical error, for the 
‘lifference in cost of working between an outcrop company 
and a second row deep-level company should not be Is a 
ton, and obviously this difference is proportionately less 
compared with that of a first row deep-level company. 

(7) As to the extra cost of opening a second row deep- 
level mine; the capital required would not greatly 
exceed that for the development of the first row of 
deep-levels, since a large part of the machinery 
required would be identical in each case, viz., the 
battery, cyanide plant, machinery, mining appliances, 
air compressors, kc. ‘lhe only additional expense in the 
care of the second row of deep-levels would be the 
additional cost of sbaft-sinking, and of the heavier 
engines and boilers required. This extra expense should 
not exceed £309 per claim, where blocks of 250 claims 
are worked, ‘The amortisation of this additional 
capitalisation would be covered by a very small extra 
expense per ton of ore mined. 

I think I have shown that the disadvantages attend- 
ing the development and exploitation of the second 
row of deep-levels, compared with those obtaining upon 
the first row, are not of much moment. As you state in 
your article, the situation of the second row of deep- 
levels ‘‘does not detract from the value of the ore in 
such claims.”’ 

In view of the facts which I have presented, I think 
that I was justified in stating in my report of June, 1897, 
to the Consolidated Gold Fields, that, ‘‘ judged by the 
present market values of the outcrop companies, the 
deep-level companies still possess a large margin for 
further appreciation.”” That the public entertained this 
view of the future of deep-level properties is attested by 
the rise in market values that has already taken place. 

In conclusion, I would state that the intrinsic value 
of the shares of a proprietary company like the Gold lields 
Deep should be judged not solely by the market prices 
of its shares in subsidiary companies, but by the intrinsic 
value of its clsim holdings. ‘The prospective value of 
such a company is entirely ignored upon any other basis 
of calculation. I am, Sir, yours faithfully, 


Joun Hays Hammonp. 
8 Old Jewry, London, January 3rd, 1898. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follow :— 


Capital Applications. 


Amount First 
Nominal Offered to Paywens Further 
Capital. the Public. Thereon, Liability, 
£ £ £ £ 
Amount previously subscribed. . os nil, y a yi 
Issues of the week— 
Barcelona Tramways 44%, Deb. 

Stock : tat . 200,000 200,000 20,000 I= },000 
Wakefield Corporation 34 %, Stk. 49,000 30,000 10,000 } 
Toronto \City of)34‘%, De @ . 213,000 213,000 213,000 
City of Santos Improvements 

6 % Pref. Shares £10 each 100,009 100,000 10.00 10,000 
New South Wales Govt 3 ‘%, 

[Insed. Stock (193°) min. 99 .1.500.000 1,498 500 75,000 1,423,500 
Employers’ Indemn ty £5Shares, 

£1 to be called up 259.090 30.000 7,590 .. 223,500 
Fields Fiad Gold Mine 105,009 105,000 rhO ., 
Klondyke Bonanza . [50,009 114,00) 14,250 .. 99.750 
Westera Australia3 Inseribed 

Stock, min. 9F LO oud 950,000 50.000 900,000 
3,240,500 11,750 ..2,928,750 
Total cffered for subseription t Total off-red for sabscripti 
date in— whole year — 
LS0N £3,240,500 | 1897 £157,200 009 
1497 LS47.334 | 1805 152.500,791 
1Sob 265 37! IskO5 104,600,104 
S95 25-7),816 1804 OL N31 505 
rs 1,173,698 LSO3 49,141,189 
We have received the following prospectuses :— 
City of Santos Improvements.. An issue of 10,000 


Six per cent. Preference shares in the above company 
is offered for subseription at par. The company supplies 
the city of Santos, San Paulo, Brazil, with water and 
gas, and the proceeds of the present issue are required 
for an extension of works in connection with a new water 
supply, for whieh a concession has been cranted for a 
period expiring in the year 1930. These works will 
require about £150,000, and the balance of the moneys 
will be raised by the issue of debentures. Calculations 
are made in the prospectus as to the revenue which may 
be expected from the company’s works when com- 
pleted, which would allow an ample margin after paying 
the interest on these ehares. The price of issue is par, 
and the list of applications closes on Tuesday, the Lith 
inst. 

Klondyke Bonanza, Limited. 
prospectus states, believed to be 
taking that has secured mining 
on the creeks leading into the Klondyke River 
clatins have heen acquired from Mr Sola, » 


This con prUnry ig, the 
the first igh sh under 
claims actually located 
The 
n Knglish- 


man, who, with his partners, pegged them « it just after 
the first rush to Dawson City. The directs: 3 state that 
all communications with the goldfields ving been 
stopped since October last, they are acting on 


information supplied by Mr Sola, and verified by his 
statutory declaration. The capital of the company is 
£150,000, in shares of £1 each. The purchase price of the 
properties, which are described in the prospectus, has 
been fixed by the vendor (who is buying the same from 
Mr Sola and his partner, and is reselling to the com- 
pany at a profit) at £100,000, of which £20,000 is pay- 
able in cash, and the “balance of £80,000 partly in cash 
and partly in shares. The present issue comprises 
114,000 shares, of which 50,000 are reserved for the 
provision of working capital. The list closes on or 
before Tuesday next for both town and country. 


New South Wales Government Inscribed Stock.—The 
Bank of England is authorised to receive tenders on 
Tuesday next, January 11th, for £1,500,000 New South 
Wales 3 per cent. Inscribed Stock. This stock will be 
in addition to, and will rank pari pass with, the New 
South Wales £3 per cent. Stock, 1935, already existing, 
the dividends on which are payable half-yearly, on 
April Ist and October Ist. The first dividend on this 
issue will be due April 1, 1898, and will be for three 
months’ interest from January 1, 1893, on the nominal 
amount of stock. The minimum price of issue is 99 per 
cent. 


New York Central and Hudson River Railroad Com- 
pany.—Messis J. 8. Morgan and Co., of Broad street, 
I3.C., and Messrs J. P. Morgan and Co., of New York, 
have issued a circular to holders of var‘ous bonds and 
debt certificates or debentures of the New York Central 
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stating t} at, Jama i, i Trinidad, and in LWOoO OI three other col mies wh 1 do 
; : ce ; 
the retire- | MO Tely § lely upon the produc tion of sugar for their « xistence, we 
?- all find a sufficient dd field for the profitable eimpioym of 
prepared : yt) ban capita (Hear, hear.) He moved the ad yption f the 
ponds, dedt | report anda unt 
nto the new | ‘The motion, after # short discussion, was agreed to unanimously. 
ba th aon ~ ntly a sp | meeting was held for the purpos of 
. he pp ing 1 Bill proposed to be introduced into Parliam in the 
ntures o aev ensuing S n, entitled “A Bill to alter and extend th 7 tu- 
l t ’ a} ip wi ot he ( Bank.’ 


,explained the provisi rh 
S power,rs to 


of the Bill 


» delivered n by U B t Ol divide its existing « al 


20.000 £100 


. f shares with £30 paid up into 100,000 £20 eS, 
rest 10 dave 0 n which £6 sl d 1 to have been paid up.” The 1 er 
usted in cash f dire s, Which is fixed by the charter at fifteen, is proposed to 

Inscribed Stock. Lli l Re, \ rit ! sht to ane rease thi num Or to 

; ‘ ; fifteen | ( ! | ; Act is alse proposed to be amended so 
Limited, are is to empower tl to lend money on mortgages by way of 
JOU J per cent tment, “or otherwi for securing the balance of current 
fan authorised nts | Bill a proposes, with the assent of the ( l 
sion h by : HH Ma Treasury, to relieve them from al the 
f i} 1 } Ul by the Act otf 1856, pl wWided that (1) 
» per ¢ ; pt h capital sl not alled up W thout the sanctior a 
st to gs Tne | ; t passed and firmed as a special resolution, (2 LV 
val being rey . \ f f of the capital actually subscribed 
yy a of issit I ! ‘ 1 Uj \ in the event of and for the purposes 
4 ; f i 1 | ilso made for the repeal of the n 
: sialic a 1856 A esti n he contracting of debts or liabilities 
hut it is stipulated that the total amount of the notes of the bank 
pavable on « | circulation shall not execed the nominal 
wnount of £600,000 
The Chairmay i the resolution for its approval 
The. hut i i | 
\ iia t the chairman and directors concluded 
pr a 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE, 


—Rerceipts. -——~,! ——- REOEi PTS.—-~, 


Estimate Apl. 1,'97 Apl.1, 96° Period Period 


for 




















to to Ended Ended 
4 ; ' the Year’ Dee 31, Dec.3l, | Dec. 31, i Dec. 51, 
: 1897 lo37. 1896. 1897. 1896. 
£ £ £ & £ 
| GCeRROURR cnnscess sscesveis 21,500,000 16,465,000 15,057,006 197,000 283,090 
£ IR? Of Re eee, 27,750,000 21,610,000: 21,020,000 332.000 451,090 
P , Estate, &., Duties . 9,700,000 8,100,000 8,290,000 191,000. 178,000 
BtaMpB.....eeeseeeee «» 7,000,000 5,7 0 5,590,000 94,030 65,000 
) | Land Tax and House Dit 2,400,000 » 50,00 49.3,000 25,00 20,090 
Property and Income Tax 16,900,000 5,429.000 5,19),000 428,000 416,000 
DOSREOD. cucaetéesestences 11,955,000 8,345,000 8,150,009 150,000 90,000 
{ Telegraph Service ....... 2,919,000 2,510,000' 2,225,000 
| tion | Crown Lands........ re 415,000 345,000; 325,000 
1 ind | Interest on Purchase Money { 
6 4) : of Suez Canal Shares, 
. wat Sardinian Loan, &c. .... 75C,000 455,808 452.877 a l 
n that cas] Miscellaneous ...... eeeeee, 1,775,000 1,390,290 1,494,573 3,537 8,080 
isua th ae meer 
seacting ts | Total Receipts .... 103,044.000 70,684,493 69,284,450 1,479,537. 1,535,081 
£120,000 EXPENDITURE. 
{ lonial ( ee 
the Wost Estimate 
; . for Total Issues out of the Exchequer | 
rue Lit the Year | to meet Payments from 
npa i 1897-8, | | 
, ‘ neluding Apl. 1, °97, Apl. 1,'96, Period Period | 
Tin Supple- to to Ended Ended | 
I mentary Dee 31,. Dee. 31,’ Dee. 31, | Dec. 5b, 
I rt Estimates} 1897. 1896. 1897. 1896. 
sal & | £ £ £ z 
‘ Permanent Charge of Debt 25,000,000 17,427,273 17.945635 ; 266 
t 1 ‘ Other Consclidated Fund | 
ind bad a EY « cabkatonsabans’s 1,650 00U' 1,249,230 1,255,743 75,191 8.722 
place. Alt) } Supply Services . ........ 70,087,000, 54,041,811 52,810,705 2,905,100) 3,259,450 
} } , 102,737,000 72,718,314 72,010,135 2,978,29., 3,218,438 
: a ae a i ale i: 
tl Balances Bank of England .......ccesee 3,785,379 2,735,215 
Do Rank of lreiand ...... s akieesemied 589,152, 533,651 
nb } “A 
rr’my , \y. ,TTD > ry) 
LTEEMS OF SUBSCRIPTION. 
i PAYABLE IN ADVANCE. 
Lppied VW l . : 
ht ‘ Quarterly, 9s 3a; Half-yearly, 18s 6d; Yearly, 37s. 
oe t BY POST. 
it] redi Quarterly, 10s ; Half-yearly, 20s; Yearly, 40s. 
arial wauihe ; : . . : ! 
: Fe ; Colonies and Abroad, £2 4s per annum. 
th 2 io} * Che pt $8 ai ] P ref fice Orders to be nade payable to 


the Pro- 


1) ¢ prietor i | INOMIST. 
raged t Copies of the Economist may always be obtained in Paris and Nice 
i of Mes Galiqnani. Paris: 224 Rue 
i] th 


de Rivoli; Nice: 

; - ‘S 45 Quai St Jean I | 
oe 

1 ma 


Baptiste. 








nmert d TO READERS AND CORRESPONDENTS. 

a wv] ah | The Editor of the Economist cannot undertake to return rejected 
I heli ‘atten communications 

al I 


tin ' Communications must be authenticated by the name of the writer, 
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Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, January 5, 1898. 


. ISSUE DEPARTMENT. 
£ £ 





Not D eG anee 45,988.060 Government debt 11,015,100 
Other securities .... 5,784,900 
Gold coin & bullion 29,188,060 
45,988,060 15,988,060 
BANKING DEPARTMENT. 
£ £ 
Prop. “capital .. 14,553,000 Government securl 


5,588,138 t 
9,190,843 


14,023,036 
54,793,736 


Public deposits* Other securities 


Other deposits ...... CL PRRO PE, ORS. 6 on cscccceéen 17,851,015 
Seven-days and other Gold andsilvercoin.. 2,033,992 
RNS Oo tis ge 126.728 


68,701,779 
uer, Savings Banks, Commissioners 
Dividend Accounts, 
H. G. BOWEN, Chief Cashier. 
FRIDAY NIGHT. 
compared with those of the previous 


68,701,77 


* Including Excl of National Debt and 


0, 1898. 


count 
counts 


Increase, Decrease. 
e 


£ z 
Circulation (excluding 7 days and other bills).... TORIGO cbse i 
SEIS canvacbspunecdcounnsdehatneeaucne ee.5:.| wahenete 211,634 
Other deposits .................. saute ao viaadia 5 RAE oo scnee zs 
NOS BODTEIIOD ocavcccncucecoeseccees cee SOG. > adidas 
NEIL, 50 5a wu gan sl ad-b eels @aaeaene awe ee 
DE ieecpacagenGs miiibs bb baweddceabeceieses ‘ SOR SSS sccccsve 
ccs heapeuevdenenneseuuedesedeecseeecneacee Benes. éxsscvee ‘ 
SOD. s na awk cikssicc sebsviacsnvesessesenéses oc tee wenes 21,495 
The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
and Rate of Discount,tor three months ending January 5,1898 
et 
Gold : : Securities SiS 
. in from Circulation in a2 8 
Date. Coin aD Abroad or (excluding Deposits Banking Reserve. S’2 & 
Bullion, cut for Bank Post Depart anit “ 
Export. Bilis). ment. "os 
1897 £ 4 £ £ £ £ me \ 5 
Oct. 12 31,997,028 9° 8000 eut 27,872,765 17,711,519 44,639,940 20,924,263 #453 5 
20 31,8°5,669 2°7,00C out 27,510,915 43,628,679 40,326,755 21,195,654 48) — 
27 531,928,:71 1800 is 27,270,055 44,.905.657 41,293,810 21,458,116 472 — 
No 3 51,494,501 59,908 in 27,579,060 145,867,705 41,031.96: 20,715,44) 47 
10 31,5 2.28 +06 out’ 27,373,045 43,310,251 40,241,061 29,939,835 424 — 
7 3',917 052 5¢,u0U it 27,/05,140 4$4,350,6'2 40,760,155 21511893 483 
24 $2,395,6r7 50,000 in 26.8715°5 4,787,856 40,316,394 22,524,072 49; — 
Dec, 1 32,377, 70 164400 mn 27.342,840 +4,457,707 40,453,794 21,834,530 49 — 
& 3 .177.1'4 $2,000 iy 27,122.95 435,541,913 39,524,530 41,854,419 50 — 
JE $1,757,745 7,00l ou 27.038,0.5 46,747,214 45,053,628 21,519,713 4 
27 30,783,38 7¢, GX out = 27,547,220 416,519,557 494,295,957 20,156,165 45 — 


9c 


29 5u,953,49> G9OVOcur 27,547,080 19,646,668 47,5€6,195 19,906,413 4 — 

1898 
jan. § £1,222 052 29,0 in 8,'57,015 50,635,913 48,816,772 (9,585,007 39: — 
Subjoined is our usual table, affording a comparative view of the 


Bank Returns, the bs 
Price of Wheat 


unk Rate of Discount, the Price of Consols, the 
and the Leading Exchanges during a period of 


| three years corresponding with the present date, as well as ten years 
back, viz. 
At corresponding dates lan. 4, Jan. 9, Jan. 8, Jan. €, Jan. 5 
with the present week 1883 1895. 1896. 1897. 1898 
|} Circulation (excluding f £ £ £ £ 
Bank post bills) ....... | 248 7,748 25,519,480 25,979,855 26,571,250 28.137 045 
Public deyosits ......... 6.799.531 6.215.105 _7,226,910 8,063,487. 9.190.443 
| Other deposits.. 25,407,335 38,845,839 52,794,657 46,859,007 4) 443,070 
Government securiti+s 14, 45,250 16,677,509 14,682,555 15,717,867 14023 o3¢€ 
Other securities : | 22,242,852 21,505,245 26,963,121 32,516,540 34.793.736 
Reserve of notes and coin 11, 56,969 25,160,632 55,351,948 24,746,842 19 985,907 
Coin and bulion....... ..| 20,164,244 38 830,112 49,551,811 34,518.032 3),222 052 
| Proportion of reserve t& 
| liabilities .............. 38 7 552% C0} ¢ 5% 598% 
| Bank rate « {f discount .. 4° 22% 2Zz 4% 3% 
Market rate, 3monthbs' bills 2: : 1} Sk 2g 4 
Price of Consols*......... 103 104} 1053 LL» 112] 
| Price of silver per oz. 44ynd 272d Wid 29% 26 4.4 
Average , rice of wheat je 9a 20s 44 253 2d 303 61 243 Gt 
| Exchange on Paris (sisort)) 25.51}-26) 25.25-20 25.2 53-28 25.214 254 25.213-263 
— Amsterd-m shor) 12..-2 12.14-2} 12.24-34 12.14-24 12-2 
| — Hamburg (s; months) 20.-9-55 20.5)-55 20.6 2-69 20.5°-65 20.53-62 


| Clearing-bouse retuin 


” New 23 per Cents.—Goschens, 


The anv of the “other deposits,” compared with the “other 
excess of £17,590.594, in 1896 an excess of £25,831,516, and in 1897 
an excess of £14,.322,467. In 1898 there is an excess of £6,649,334. 

\t this time in 1895, the money borrowed at the end of 1894 had 


heen repaid to the Bank, and stagnation was once more the prevail 


| ing feature the rate for short loans was 3 per cent., and best 
| three months’ s were being taken at g pe cent. Much thesame 
| condition of things prevailed on the Stock Exchange, where first- 
class securitics were most in demand among investment stocks. 

was still active, but prices of “ Kaffirs’’ had 


‘extent on selling from the Continent. There 


| The mining market 
given Wa t 8 ! 
vas a good deal of activity in the promotion of new companies. 
} 
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In 1896, the Bank rate was2 p r cent., and outsid discount rates 
had hardened to 1g p t.,owing to political uncertainty arisin 
from the Jameson raid and its results, the Turkish question, and 
the Venezuelan difticulty. These affected the Stock Exchange a 
well as the money mar} South African shares being, of course, 
) very irregular. The worst of the scare, however, was over before 
| the end of the week, and a recovery had set in 


| made to the 


i advan 


At the corresponding period in 1897, money rates, after 
in the first few days of the year, had begun to « 
three months’ bills 
cent., the Bank rate 
Bank but 


per cent lh 


ash irp fall 
Best 


market at 54 per 


p up again. 
‘counted in the open 
being 4 per cent Liat 
loan money was in fair 
Stoek Fx 


were dist 
supply at about 25 
»onlw feature in hang ly isiness Was an 
ein Bank the declaration of dividends at higher 
rates than for the corresponding period in the previous year 

The following figures from the offi + show the amount 
of bills and cheques cleared at the arin s-hou 
Special days are given separately, together 
or decrease to date in each casi 


shares on 


tur 
Bankers’ Cl 


with the total increas 


(000's omitted.) 


Weeks Stock Exchange a “Fourths” of 


Ending. Total. Pay Diys Consols Pay Days} the vonth. 
Date. £ Date. £ Date £ Jato £ 
1897. 1897. 1897 1397 

Tan.ltoQct20 5.929.755, Jal4Jyl15 562.335, Jan. 6 239623, Jan. 4 29,391, 
| Oat. -Bicscas 155,105, July 29 $3,753, F-b. 3 28.450, Feb. 3 24,305, 
| Oe. S-adee 175,278, Aug. 12 53.055, Mar. 1 35 270, Mar. 4 22035, 

10..000: 133,117, 27 43.474, April | 31169,/Apre.*3 23.371, 
Piivsess 1°6,291, Sept. 15 50.193, May 5 24,577, Msy 4 21,855, 
Deicnsss 128,215 x 55,232, June 1 25.416, June 4 23,294 
Pete Sicaces 171,732, Oct. 14 49931, ‘uly | 41,065, Juty*S 27,078, 
ees 136,039, 28 50,855 Aug. 5 28 686, Aug. 4 29,997, 
Mises 161,485, Nov. 11 44,976 Sept. 1 28.690, Supt. 4 19,808, 
Biret ens 15,425, 26 48,745. Vot, 4 30.695, Oct. 4 30695, 
vee 103,554, Dre 15 55,577. Nov. 4 26,253,,\Nov. 4 26,239, 
30 & 31 84,065, 30 51,937, Dee. 31920 Deo 4 24,05}, 

1895 1293 1493 

Jan. ltoJan.5 155,535, Jan 39.459, Jan ¢ 23,453 

Total, 1898 .. 135,86, = 39,450 29,458, 

Corraspondng } 349.925 623 ? 29.391. 

onal, 16..15 “ ° ™ : x 

{nc. or Dee, } | - 6,45/, ae 7 a 9 827, oo | 67, 

in 1898 ..f = 499 a ate = 357 23% 

Gross total in oa 

i naseenes 7,491,28 , on 1,115,682 352,610 $02,123, 

Do 1895.... 7,574,895 oe 1,102,8.6 33,504 290,631 

inc. or Dec.} — 83,572 ae — 49 i84 47,744 + 11,442, 

in 1897 ..f'= llu% 423 6°58 3°94 


unt 
securities,’ showed in 1888 an excess of £1,158,506, and in 1895 an | 


151.%56,0C0 123,879,000 142,748,009 174.376.000 222,654,000 | 


* The “ fourth’ fell on Sunday 


PROVINCIAL CLEARING RETURNS. 





MANCHESTER a — 
Fotal .. : coreedveass< Looe .- 193,573,500 
1 des ase in 1897...... 568,100 0 29 per cent 
1898 1837 
£ £ 
1 da nded Ja Ria o ator wteline 1,095,900 *1,157,300 
i) We cctéawceneer 61,400 530 per cent, 
2 da 
1897. 1896. Inc. or Dee. 
LIVERPOOL— £ £ era = 
January 2 to Dec. 25 ..'121,505,700 120,406,000 +1,099,700; O91 
Week ended Jan. 1. 2,512,000 2,694,800 182,800 671 
Total todate........ 124,017,700 123,100,800 + 916,909; 0-74 
BIRMINGHAM - 
January 2to D 25..\ 58,151,200 49,589,300 + 8,561,900 17:27 
Week ended Jan. 1 1,107,500 1,575,300 167,800 29°70 
Total todate........ 59,258,700 51,164,600 +8,094,100) 15°82 
NE WCASTLE-ON-TYNE— 
January 2to Jee. 25..' 59,665,000 54,621,300 +5,041,700 923 
Week ended Jan. ] 1,157,100 1,127,600 + 29,500 261 
Total to date........ 60 820.100 55.748.900 + 5,671,260 9:10 
BRISTOL 1897. 1896 
£ £ 
DE Seen ah can new eae 25,746,400 23,716,200 


2,030,200 8-56 per cent. 
1898 1897. 

£ £ 
139,090 127,000 

11,700 - 9:20 per cent 


in the latest weekly accounts published by 
York Associated Banks are 
and with the corre- 


The principal item 
the leading Continental and the New 
compared below with the previous statement 
sponding statement of last year: 


NATIONAL BANK OF BELGIUM. 














Dec. 0, | Dec. 25, Dec. 31, | 
1897. 1897 1896. Gast Week Last Year. 
Assets. £ £ £ . £ 
Coin and bullion ...... 4,120,000 4,236,000 4,027,000 - 116,00 + 95,009 
Other securities ..... eee, 18,055,000 17,425,000 17,039,000 + 60/00) + 954,000 
LIaBILiTiRxe, i 
| Notes in circulation ....  19,439,000' 19,115,000 18,869,000 + 574,00- + 620,00 
Current accounts ...... 3,993,000 3,817,000 3,658,000 + 181uu0\+ 550,00 


repayin { W . 


a 










Coin and buihon—Golé 


Government securities. . 
Discount and advances 


Government deposite .. 
Private deposite 


Coin and bullion 
Discounts and advancer 


Notes in circulation ....! 
Current accounts ...... 


Foreign correspondents 
Loans and discounts.... 
Bpanish 4 % stock 
Treasury bills, 


BCCOUMIB. .. 2.6.6 - ce eee 


Sullion—Gola 


Diecount and 





Notes in circulation .... 


Coin ana bullion—Gold 


Discount advances, &c. 


Silver & Subsidiary Coins 
Nv tes in Reserve 
Treasury Debt 

Discounts and Advances 


Notes in Circulation .... 
Treasury Account 


Legal tenders 
L ans and discounts. ... 121,556,000 122,i22,000 122,122,000 


have affected the 


Government 


more than last week. 


to £31,222,052. 


The Commissioners of Inland Revenue hay -d into ap 

. ; rave entered into ¢ 

coin returned from circulation consequently amounted to about ae 
The note circulation, on the other hand, 


to the extent of £790,000, 








BANK OF FRANCE. 


Jan. 6 


1857, 


449.000 


aid on bills for which Bank rate is usually required. 
17,631,000! 17,076,000, 17,321,090 + 555,00) + 310,000 | D ' prin 


AUSTRO-HUNGARIAN BANE. 


Wee. $i, Dec. 25, | Vee. $1, ee January a? is 
1897. 1897, 1896. Last Week I ast Year. | Delivery. 1 3. 4. 5. 6. 7. 
£ £ £ £ ROR oo cea 26 ~~ Boe . 264 26 # 264 .. 26% 

32,316,000 30,396,090 25,178.00 - £0,000 + 5,138,000 | JP” * 251 261 6. || Og 63 64 
10,278,000 10,279,000 10.4329% — eos 8 ee ee et oe oe ee ff oe +? Se 
19,564,000, 16,753,000 18,315,00. + 2,811,000 + i,119c00 | February .. 26) .. 26): .. 26 . Be... @ . 264 

March . 2s ~ wee .. Sah... 53». 257 =... 26 
58,326,000 55,358,000 52,738,000; + 2,958,000 + 5538002) a " " = _— 

The India ( ouneil on Wednesday offered for tt ier 
BANK OF RUSSIA. \ Rs.4,000,009 in remittances on India. The tenders amounted 
ianah | en tee to Rs.1,310,009 in bills and Hx.299,090 in telegraphic transfers; 

( Cc } (Mec Dis | ec. . j 1 
1897, 1897. saan” Cent Wesh'East Veer. the following statement gives the results of the sales from 

£ £ £ £ £ the beginning of the current financial vear :—- 

"115,758,000 115,953,090 91,5:4,000 — 175,000 + 24,204,000 "Rs £ 
3,903,000 4,028,000 1,233,000 — 125,000 + 2,650,000 11. 1898 th 81. 19% 239 408 5,022.9 5 
11'943,000. 12,204,000. 416271000 — $11,000 +_7,316,000 ss ianaitinaiaaatiattiis Mie ee 
20,628,000 20,623,000 62,128,009 —41,500,000 Aoril 1 to December 2s, 1897 ............ . 77,938,632 .... 4,810 898 
25,326,000 25, $52,000 24,679,000 ‘ 74,000 — 8,74),000 Week ending Jnnuary 4, 1808 2110 000 1°:9,202 
2,421,000 2601,000 2,105,000— 183,094  3:6,000 FeO Oe ee On eee 
93,057,000. 92,736,000 107,501,090 - 311900 —14,443,000 POUR «on cneeesecssnnnssesens sesseee 70,043,832 .... 4,950,100 
47,616,000. 47,261,000 35,798,000 + 385,00 + 11,838,009 Allotments this week : 

--| 16,078,000 16,115,000 15.998,0% 35,0009.+ 80,000 Re 
*All items converted at lv roubles per £. Wednesday - 1,100,090 in bills on Caleutta. ...... \ \ 
‘a 200,000 in bills on Bombay........ }AtIs3)din ful 
BREW YORK ASSOCIATED BANE. m ii is 10,000 in bills on aia" ic cx 
Dec. 31,, Dec. 24, Jau. 2, a isso 18,137 in bills on Madras Es At 1s 343d 

| 4897. 1397. 1896 Last Week Last Year Thursday 1,000,900 in transfers on Caloutta At ls % 41-320 
£ £ £ £ £ ; ” ; 800,000 in trans‘ers on Calcutta. | Atis4a 
20,94€.000, 20,880,000, 15,°68,000 + 65,00 + 5,678,000 | ia" 00,000 in transfers on Bombay ..} “*°S™ 
15,964000, 14,880,000 14,880,000 + 1,084,000 — 1,951,000 | Friday... - 41,009 im transfers oa Ca cutta.... AtIs41-32d 


~ | German gold coin, 76s 33d per 02; French gold coin, 76s 33d per OZ; 
In the above tales the Reichsmark is converted atls; the Austrian and the | Japanese ven, 76s 52d per o7 
Dutch floria is is 8d; and the franc, lira, and peseta at 25 per £1. Amcrican . se JEG | . 
currency is reduced into English money at 4s per doliar, 


: : taining 5 grs gold, 263d per oz standard; bar silver, containing 
Discount and Loan Market. With the setting free of the | 4 grs gold, 26,%.d per ei an bar silver, containing 3 grs gold 
Consol dividends, a much easier tone has prevailed in the | 263d per oz standard; cake silver, 283d per oz; Mexican dollars, 
money market, and short loans have frequently been pro- » 5 4, MeEXIC 
Discount rates have fallen off. and 
| since the Bank return was published have ranged at about 22 
for two, three, and four months’ bills. 
very fine paper 


| curable under 2 per cent, 


este It is announced that Mr Thomas B. \ ‘merly of the 
general quotation is 2), per cent. A number of cross-eurrents uunced that Mr Thomas B, Moxon, formerly 0 

Bank return this week. the valuable works on banking and kindred subjects, has beet 
posits being swollen on the one hand by the payment of 5 


appointed general manager to the Lancashire and Yorkshire 
mrt reduced on the other by Bank, Limited. 
repayment of the loans from the Bank, the net result is an 


Bh , The Equitable Life Assurance Society of the United States 
increase of a eee ublic Deposits have fallen | will open their new branch office at 167 Strand (next door to 
a a oO : 877 has taken place in Govern- | the Strand Theatre), on Monday, the 10th inst., under the 

ment securities, and t ae Other Securities are also £251,750 management of Mr William Oates, late City manager of the 
rhe stock of bullion has risen £768,559, . 


dividends, 


3,102,006, 3,146,900 3,146,020 — 44,000-— 818.000 The following is from Messrs Pixley and Abell’s Circular 
135,012,000 135,826,000 135,825,000' + 1,186,900 428,854,000 
Reserve (Specie & Notes) 36,910,000, 35,740,000 3° 
Legal reserve 


35,1 55,00; 35,456,000, 35,455 009 + 
hxcers of actual reserve 


3.157,00t 
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— | Yeduection of £21,000 in the amount of the Reserve. The total 
is now £19,885,007. and the proportion of Reserve to Liabili- 





Comparative Increase 


Dec. 30,. Jan. 7 or Decrease. ties is § lower on the week, at 39) per cent. 
1897 1896. 


Last Week Last Year The subjoined table shows the rates quoted from day to-day 
during the week :— 
£ z £ £ | 
15,000, 76,333,000 — 178,000 + 1,304,090 
000 





| | 
oj 49,045,000 + 35,000 — 780,000 Last | > { 1 Fri- 
14.104,000 14,104,000 14,104,000 Siw * | Fridy.| 98% nee. Tues | Wed. Thurs day 
54,874,000 53,454,000 53,136,000 + 1,280,000 + 1,758,000 | = oe : . | os 
{ *h ‘ — 4 r Kh 
154,505,000 152,36 2,000 150,898,000 + 2.143.000 + 3,€07,000 | Bank rate ............... eee — 3 'S 3 3 3 3 
10,963,000, 12,641,002, 8,491,000 — 1,678.000 + 2,472,003 Market rates of discoant :— . 
21,6'6.000 20.6°1.0°0 24.045.000 + 925.000— 2.429.040 60 days’ bankers’ drafts ........ 3 2t 2 fe B24 23 2a ay 
| RRIEED secscsxsvscecoes 6 2i: 2300 te BQh 28k 
IMPERIAL BANE OF GERMANY. | UR RRECURD nvedenxsnvcctesnee 2th 2} 25 fa 2! 23 2a 2d 
Dec. 31, | Dec. 21, Dec. 3}, . | UE OD cus vensucndscodeun 2. 42) 24 23 ; 2 2a 23 
1897. ' | 1897, 1896. Leet Week Last Year, | Loans :—Day to day.........-...- a ee 
£ ' £ £ £ £ | ee ete GE Die cee bak seacle cham 4 2) 423 rs is 2 2 
41,328,000 44.417.000 40,223,000 — 3.049,000 + 3,039,000 | Fortnight (at last Settlement)..4 444 444 4449 444 444 444 4 
47,072,000 37 948.000 43,403,000 + 9.124.000 Sa 2,336,000 Deposit allowances:—Banks .... 14 14 14 14 4 14 14 
p ae nr ’ | Discount houses atcall ........ 2 2 2 2 2 2 2 
65,999,000, 56,599,000, 62,895,000 + 9,400,000 + 3,103,000 | At notice ........---..esee-eee 2B 2b 12h 2B RAR 
21,320,000 22,710,000 22,16 3,000 — 1.399,000\- 846,007 | ; 
The following is a comparison with previous weeks :— 
BANE OF SPAIN. | = — — 
, | as 
Dec. 31, D-c 24, Jan. 2 } = > ‘ ille j lls.* 
1897, 1897, 1896. Last Week Last Year. | 26 Beak Bill. Teate Bile: 
£ £ £ £ £ eo | nial 
9,431,000. 9,431,000 8 523,00 “= + 905,000 | = 3 Months.\4 Months. 6 Months'3 Months '# Months.'( Months 
10,319,000, 10,302,000 10,190,000 + 17,002 + 199,039 _ 
1,726,000 1,570,000 1,075,000 + 156,000 + 653,000 % % % x | a % % 
25,710,000 25,599,000 17,130,000 + 111,000 + 8,580,060 | Oot. 1..1 13 2 2h 22 a er 
15,462,000 15,560,000 15 864,00 98,000,.— 406 920 | 8.2 1\% 24 28 4; 2 | @ 2% 
| 15... 14 2 2 oy 2k | 2 | 3 13 & 
7,739,000| 7,935,090 10,615,00 257,000 ~ 2,377,000 23.. 1k 1j. 23 23 4 2 3 | 33 | 3: 3 
23...2) 3) 2 2 sr 24 3 ia ale 
48,251,000 47,859,000 41,376,000 + 392,000 + 6875.00 | Nov. 5..2h 3. 24 2i 24 3 i.) co 
12... :4 23) 28 25 2 3 | 3 3 
18 649.900 18875.000 16,191.00 — 206000 + 25830r0 19..2 25 24% 2a 23 3 813d) RI 
25..74 313 243 24 3 3% 863)! 3: 
NETHERLANDS BANK Dec. “Slit “4\ 38 24 24 . | ein? 
Dec. Si, Dec. 24, Jan. 2, | du : 4 5 2 5 28 2% St st 3 at i 
1897, 1897, 1896. Last Weer Last Year. oe 2H 25 23 3 |S @ 3 
é é £ é £ 24..|23 35 | 5 2ta 23 | ae ca) te ae 
2,628,000 2,629,000 2634,000 - 1,000—- 6,090 Sh. .|28 3)! 208 2th at oi ¢ 2 2a 
6,825,000, 6,820,000 6,857,00) +  500i— 32009] Jam 7.-1$ 2 2 « 2g ma S's 8 8S 
9.6 28,000, 9,203,000 9,656,000. + 421,Cc00 — 24,020 * These rates range from thosa cu 


rent on the very best paper to those 


647.000, 735.00 193.000 — 296,000 The London Produce Clearing-house supply the following 


quotations for bar silver, spot and future delivery :— 








556,000 + 23,280,000 Rs. 4,000,000 will be offered ne xt week. 


| dated January 6th :— 
35,7€0,000 + 1,150,000 + 3,714,000 Gold.—Bar gold, fine, 77s 10}¢ per oz standard ; bar gold, parting, 
2.3049,000! 2,304.00u + 53°00) a Trae 77s 103d per oz standard; United States gold coin, 76s 5d per 02; 


Silver.—Bar silver, tine, 264d per oz standard; bar silver, con- 


26d per oz. Quicksilver, £6 17s 6d, 3 per cent. discount. 


The Capital and Counties Bank, Limited, have established 


a branch at 47 Milsom street, Bath, under the management of 


To day that is still the Mr W. E. Webb. 


in some quarters, out the more 


Private | Manchester and County Bank, Limited, and author of several 
rivate De- 


2 Norwich Union Life Insurance Society 
The intlux from abroad was £29,000. and the 


Cee ieee 


SS eee 


agreement with the Corporation of Edinburgh for the compo 
expanded 


with the result that there was a net 








Edinburgh Corporation 2) per cent. stock, and with the Cor- 


i 
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| sain of the stamp duties payable on transfers of £750,000 
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January 8, 1898. | 


poration of King’s Lynn u 
Corporation 3 per cent. stock. 

Messrs J. S. Morgan and Co. intimate that, the interest of 
the late Mr. Walter Hayes Burns in the business having 
expired, they have admitted as partners Mr John Pierpont 
Morgan, Jun., the son of their senior, and Mr Walter Spencer 
Morgan Burns, the son of their late partner, as from Deceim- 
ber 31st. 

The Bank of England anuounces that the stock required for 
the current quarter's investment on account of accumulative 


regard to £75,000 King’s Lynn 


prices, viz.: 
Local Loans Stock, 113}; India £3 10s per Cent., 116}; India 
£3 per Cent., 1094; India £2 10s per Cent., 964; Metropolitan 
Consolidated £3 10s per Cent.. 1203. The stockholders will 
be credited with the amounts to which they are entitled on 
February 1, 1898. There are now 6,174 accounts on which 
the dividends accumulate automatically, and the amount of 
capital is £1,239,850. The figures a were 5.937 
aecounts, and £1,194,563 capital. 


year ago 


The following are the standards for gold points of the 
principal gold exchanges :— 


francs. Frencat, | Marks. GERMAN. Dollars. AMERICAN. 
25.324—4 p. mille for us 20.52—5 per mille forus 4.89 —5 per mil.e for us 
25.224—Par 20.43—Par 4.8657—Par 

25.1 4p. mille agst us 20.33—5p. mille agstus  4.827—8 per mille agst us 


The latest exchanges are :— 





dividends was purchased on the 5th inst. at the following | 


Consols, 1134 per cent.; £2 10s per Cent, 106: ; 











LONDON COURSE OF EXCHANGE. 
Price Negotiated on 'Change. 
On, Usance. 
Jan. 4, Jan. 6. 
a a alan a ae Cheques 25 21; 25 26} 25 214 25 26} 
PD Shinendabetbesecennanses 3 months 25 36¢ 25 41 25 364 25 4.4 
Mareeilles......ccccscccsesecess do 25 36¢ 25 414 25 36; 25 414 
IS ccncccGaccnbannnenee Atsight 12 1 12 2 a oe 
DL ce ncieksesehehede diekees 3 months 12 3 12 3§ 12 33 12 «3 
PE Cc ccea ca indgadaarennusns ” , 20 59 20 63 | 20 58 20 62 
EES RE EE a erry me (mw § 2 €2 ' 2 58 2 62 
ED ccncseonensee< ice lieorn ” 20 59 20 63 2 58 20 62 
Vienna and Trieste ............ es 12 13% 12 16f 12 13% 12 164 
er rere " 25 375 25 423 25 ST 25 424 
Pe SINE 5005550e+0n0000008 " 25 254 25 254 
(le A Rei ee i. 2443 25ee 2442 25¢s 
Genoa, Naples, &c. .........00. ee 26 70 26 80 2% 70 26 89 
Madrid, Barcelona, &o. ........ ” 354 352 358 353 
i RRR SE ANAS > 35 354 34 354 
PM sictbinacdbcnneen evs e 25 6) 25 65 25 554 25 61i 
The discount quotations current in the chief continental | 
cities are as follows : — 
Bank Open Bank Open 
Rate. Market. Rate Market. 
% fo 3 % 
3 eee 2 Mar. 14 95} 2 (Genoa .... 5 3 
ol ee 5 Oct. 9 '97) 3f | Geneva .... 440ct. 6 '97) 4 
Hamburg .. 5 Oct. 9 '97} 34 | St Petersbrg 6 Any. 26 '96) 5 
Frankfort .. 5 Oct. 9 '97] 33 | Madrid .... 5 June 17 '96) 4 
Amsterdam 3 Aprill3 ‘97! 2, | Lisbon .... 6 Jan. 25 '91] 6 
Brussels.... 3 April28 '96} 2 | Stockholm.. 5 Oct. 27 ’97} 5 
Vienna 4 Jan. 22 '96; 3} ‘Christiania. 44Aug. 3°97] 44 
Rome ...... 5 Aug. 27 '95) 3 Copenhagen 5 Aug. 3 '97] 5 
i eee 5 Aug. 27 '95] 3 
At other centres the latest recorded quotations are :— 
| % 
New York (call money).. 3 to 35/Caleutta, Bank min... 10 
Ditto (endorsed bills) 34 to 4) Bombay, Bank min... 10 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates Rates 
Latest . , Latest 
of Ex- Usance. of Ex- Usance 
Dates jcbange Dates. change. 
ne Jan. 7) 25°22) \Cheques Rio Janeiro..... Dec. 29 Ted 90 dys at 
‘Brussels .... 6, 25°254 |Buenos Ayres.. — 15 484d 90 dys st 
Amsterdam., — 6 12°074 | Bhort. | Do Pm.onGld Jan. © 268 ‘ca 
Berlin ...... — 6) 20-404 »  |iMontevideo.... Dec.16 514d (90 dys at 
Do.....-...— 6! 2026 | 3 mos. |! Bng Sng 
Hamburg....— 6 2026 | Melbourne .... Nov.19 4d ¢4pm 60 dys st 
Frankfort ..— 17, 202 Short. | Sydney........ — 19 4dtaom,, 
Vienna ....— 7 120 »  |,Adelaide ...... — 9 gdfapm,, 
St Petorsorg-- 4! 9360 | 3 mos. | Calcutta ...... Jan. 7 1/3") } selegrph 
New York... — 7 4824 60 dysst)’ Bombay ...... = 7 1/3¢R f trnsf’r 
Lisbon...... - 6 36d | Sight. | Hong Kong....—- 7 L/1lg 4m. sgt. 
Madrid — 7 3357 " Shanghai...... — 7 7% ” 
Italy . — 5 64 vd 
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East. Among South Americans, Argentines have con 
tinued to improve in market value, Cedulas being in particu 
larly strong favour. In the Home Railway the bull movement 
in Great Central stocks, which has apparently been in prepara- 
tion for some time past, is in full swing, and the market has 
been strong generally. In the miscellaneous section, Bank 
shares remain firm, but there is no special feature in any other 
group. 





A fair inquiry exists for mining shares generally. 
Home and Colonial Government Securities. -Although 
discount rates have fallen oft sharply, and there seems but 
little anticipation of dear money at present, Consols have 
shown considerable weakness, due mainly to the position in 
the lar Kast. The fall, however, is not due so much to appre 
hensions of political difficulties as to the circumstantial report 
that Great Britain is about to guarantee a loan of considerable 
amount for the Chinese Government. That, of cours 
by sO much lhnecrease the available volume of ** oil edged 
securities, and relieve the pressure on Consols. On balance, 
the decline is very slight, and there is no appreciable variation 
in other British Government stocks or Indian Sterling loans, 
Bank of England has risen a point. Colonials have 
searcely moved, and as regards British Corporation issues, there 
isarise ofa point each in Blackburn and Thames ¢ 
vaney, While Newport stock is quoted a little lower. 


> W ruald 


stock 


Mise l 


- ULOSING PRICKS 
Last 
Friday Bat. 


~ os 
{ >a 
Mon. | Tues.| Wed. | Mhars.! Friday = 8 
Cons. gz until 1902 


then 24%, red, 1923 112734. 113 441124 3h 1125 341123 3 1127 3 4 
Do acct Feb.2..(2233:. LIS A134 QUIS Htzg Saliiaz 33 
%, red. 1905...... 106 7x 2S 105 7/106 7 106 7/106 7 106 7 
24 %, red. 1905...... 1066 4, “ 06 4106 4106 2/106 4103 4 a. 
Local Loans 3% Stk 112434. LAH 3s LDA BqeLl2h SHL1Z4 SA 1124 34 ; 
Bank Stock ...... 345 50 s $45 50 345 5L 1343 Sl (346 51 346 51 4 1 
India 34% red. 1931 L1647/, 4 Li6s 7A alts Th AIGA 71164 TALIG 7 + 
Do 3% red., 1948. . 108434. » 1934 24 1084 94 108) 9} 1024 9) 1088 9 ; 
Do 24 % 1926 -- 95164 2 954 64 954 64 995 G64 955 GS 954 G4 
Do Rupee Enfaced 62 3 4 | 62 3| 62 3; 62 3; 62 3|63 3 
Met. Cons. 34%, 120 2x 12) 2/120 2/129 2°'120 2 120 2 


British Railways. It h iS become quite obvious An if Cireat 
Central stocks have been taken in hand with the object of 
engineering « boom in them. Letters have appeared in various 
financial dailies, apparently written by guileless outsiders, 
pointing out the possibilities of the extension to London, and 
taking analogies with the stocks of other great trunk lines. The 
Preferred Ordinary stock has risen 5 points on the week, and 
the Ordinary (1894) and London Extension about 3 > each. 
Metropolitans have naturally moved up in sympathy, though it 
can scarcely be supposed that an advance in Great Northerns 


is due to the same cause. The stocks of the * heavy” lines 
have been comparatively dull, though more interest is being 
displayed at the close, as it is stated that the engineers 
are quietly, but rapidly returning to work. North-Mastern 


Consols have been most in request, and are a point up, at 180}. 
South-Westerns maintain the lead amony the Southern lines, 
though the Brighton Company had an increase of £2,400 in it 
weekly traflic Brighton “A” is a point up, and 
Chatham fractional advance, but South-astern 
Deferred is quoted lower than last week. Central London and 
City and South London have firm. The Seoteh stocks 
were almost neglected until recently, but have risen sharply on 
the favourable rumours respecting the engine>sring dispute, of 
which, however, there is no confirmation at present. 
and South-Western ‘split 
advance. 

The traffic returns of eighteen principal English and Trish 
lines, as given in the subjoined table, show an increase of 
£39,936, equal to 34 per cent. for the week, as compared with 
the corresponding week last year, and the three principal 
Seotch lines show an increase of £4,816, equal to 2°8 per cent. 
For the half-vear to date the English and Irish lines exhibit an 
increase of £1,130,628, or 3:1, while on the Seotch lines 
there is a gain of £74,918, equal to 19 per cent. The latter are 
calculated from August 1, instead of from July 1, as in the case 
of the English and Irish companies. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference pur 
poses .-— 


return 


show > a 


been 


( ilasa W 


also show a fairly substantial 


“ Making up” 


French “cheque” exchange 25f 22}c, or par. Closing Prices.-. Riss. Prioas. 

. ) le agai Last Week. To-day. or Mall. D c 23 Doc.13. 
——- o— a ...-20m 404pf, or 14 per mille against us. ee i oe 18) - i , st eae 
aNew ork exchange 9: » ille against us. PR car csecis0eseed 574 8h... 15 9 .. + » TRS & D 

“Cable transfers" f *" ,.$4.854, or 23 per mille agai s Ditto Deferred ......... ee Se ee Ue ee ee 
City and South Loidon ...... 65 8.. 6) TL. + co ee ee 
. —_—_—— Great Central oi pada ee sf a ee on 3) + it . ai oo - 
Do Deferred...... wees ee ae « 8 + co 3 ee St 
THE STOCK MARKETS. Do London Extensio}..... +e i" a a 5 os = oe = 
increasi ”_ » has bee este is wee CN ccncncsces wae SUE ~ rx, ‘a on aa 
. An iner asingly cheerful tone ha: - og " . = pe : Great Northern Deferred ..... 53 &.. GJ 1 «2 + JA £9} .. 59 
in all departments except American Rails. These were | Greg, Western............ cone 1765 Ty +e Wp ee & 6 TO we 15 
depressed, owing partly to fears of dearer money in New York, | Hull and Barnsley seczsccerese =, ; a un ' ee ae a os i 
A Shoe whe ince ire an orkshire .... «43} “eo e oul se" ee 
but the recovery has extended to these securities also since | Penge nton, @c,"A® 18th. 182) 2 + As UI 6. 19 
Thursday. Foreigners have been fairly strong, Japanese and London, Chatham and Dover ia 3} ie me 94 + } a atts ae 2 
he : ‘ - oe ‘a 4s A j { a“ Ja ° ee 
Chinese rallying on the possibility that Great Britain will DS py: od nerrmcg 24 Bo: 904 i ; ob: ae ae 
guarantee a new Chinese loan, and the belief that in any event | Condon and South-Western .. 250 5 ..2l 6 .+ |} 25) .. 226 
she will take a leading part in any future developments in the | Metropolitan Consolidated.... 155 2... 15 he + TE» tad ne bE 
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| wal Lvcliat rie ’ g 4,59 
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* Making-up” 
7—Closing Prices.-~ Rise Prices. 


The followinc i tS ar ; 
| Phe following are the prices and var‘ations of the more active 
Las‘ Week, To-day. or Fall. Dec.28. Dec.) res : 
Atchison 5%, Preferred gla 31 , L t 514 
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' 3 shares ;— 
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' Dot iM sevece F ce a er eco S12 .. SOF. Q\ Hw AFRI L 
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1] Baltimoreand Ohio .......... 12}134.. 13)15h 2. + 2 0. 1b ll a3 | oe ool Se oe 
Centra) Pacific Shares 123 lid 12. 12 11? | eens : meen a 
eoeoe 128 Hee 11g a ia ee ; Week, dav, ; Veeck d all. 
| Chicago Mil. & St. Paul, C.S8tk. 973 8 .. 98 2.1.4 $.. 98h... 97% | Anglo-Prench "? ~ ” rat — a yr 
;| Denver & RioGrande,Ord.Shs. 11g J... 11h 12h. + 4.6 12 «© 12° | Garnato Consola. 2 0 trae E 4 a. f0% 
j Do Preferred Shares........ 474 3 we 8 sa Reco ST 1p SR Bonan a = . 2 ea + i night's re 4 2 
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29. but Jagersfonteins h f ceded { 8. \iiong Bust & West India Vock Co, General. . } Winchester House, at ¥ 
Land and Exploration shares Chartered remain at 3¢e. ter | E. Rand Proprietary Mine ecia esnurg. at 3 


¢ , .7 s , | Hannan’s Lode eral ll Winchester House, at 12 
falling to 2?, Anglo-French and Barnato Consols have + ned 


House to House Elects i 
we wid Johannesburg  Investinents . In *Nangar Supply jeneral, Winchester House, at 3} || 
Madrid snd Portugal D1 

Riv. (Airla & Salamao sencral,, 12 Winchester I «,atl 


the leature has been the furthes rise of : i Hi bbabal ; brown- 
North and South-Wester: I 
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iills, but apart irvom that and an advances ol in West ; 
Australian Goldtields, the movements in the leading shares Junction . ee is emeamtes sea 14 Buston Station, at 12 
have been adverse, Ivanhoes nd Kalegurlis iuavid fall ! ° 
Hampton Plains and Lake View Consols }. Mount Morgans 
have risen }, to 44, and Waihis have put on : but Mount 
Lvells have receded }, to 14}. Othe Copper share s have been 
steady to good, Rio Tintes hay ng Wny roved nearly a full point, 
to 26, the best price touched for some time past, ind 


Anacondas have recovered }, closing at 5}. Indian Gold 


Oak Spinning Co. seneral i tha at 7 
Peel River Land & Minerai,Geveral.., lt Palmerston buildings, at 1 
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S6 Helens Development | 
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| £150,000 Three per Cent Nos. 1,501 to 3,000. 
! Webster and 


Samuel 





Sons— 5,850 Six per Cent. Cumulative Preference 
Dividend re shares, Nos. 1 to 5,825 and 8,726 to 8,750: and 6,050 Ordin ary 
ver Annum, ‘ponding shares, Nos. 1 to 6,050. Tower Tea 5,666 Vendors’ Five per Cent 
per Cent. per Annum. ‘ponding Mares, 2 6, Tov ‘ per Cent 
Compeny. Period. To ———+- | Fenoa | Cumulative Preference shares, 85,001 to 90,666; and 28,333 
[ Final on Yr Year Vendors’ Ordinary shares, Nos. 8 to 28,340. Union Pacific Reor 
-rim i 4 ’ - : . cai 
ne mies Se) we ore ae ganisation Committee $44,000,000 Engraved Mercantile Trust 
Ade!phi Ban} Half sea Dec. 31 8 8 Company Purchase Money Certificates 
Assets Realisation Ha yea! Dec. Sl 12 10 10 
Assets Founders’ Sha Year Dec. Bl lj ta 
Bank of Beng Half year Dee. 31 e 10 
bank cf Madras Half year Dee Sl - 
jaracora (cy bet) Tea. Yeu. 1001 Aotices and Reports. 
Benjamin Brcoke « Co. Half yea: De ; 10 
City Bank Half year De 31 l , j ical metiiaai 
ehentuce ¢ ,or n Half yee Le 31 , is ; 
eee eee, seat 1 i GOVERNMENT STOCKS, ETC 
S rs his ea Dex l s " . ’ : 1 ' 
oe, Tir ~ ca l ; $] oF 65 COLOMBIA Vith reference to the Colombian Exteriual Debt, 
Halifax Join Half year Ly 1 ty) le the Council of Foreign B iolders have received telegraph advices 
Liebig'’s Extract H “yen ~ ' } 12s +4 from the agents of the bondholders at Bogota, stat:ng that they will 
aden & We . a ; “mit onthe 7th inst. the instalment due on the Ist inst. for th 
Bank Half year Dee. 31 1 ] 12 vice of the debt Thev add that no business is being done on 
Lonuon and Y¢ 1° : ount of the holidays 
| ‘ pee. Al uv r ¢ ’ > 
A. — SPEER pt ae mate PARAGUAY EXTERNAL DEBT. The Council of Foreigu Boud 
' amie Peodact . holders lay 1 advices from the agents of the bondholde: 
ing House Half ye De 19 ° 10 it Asuncion remittir stalment of the Debt Service, d Nl 
ard as Hal { ' c . 
sien dakehee k Bh aa ~ De 1 He luo lo iy emo l | ib th Ms yernm ut tor a sunt ot th ’ 
Lonion Trading Bank Ha ea! Des 31 ‘ h paval n Ju 1, 1898 | 
National Discount Half year De 1 1} URUGUAY The ( in f Foreign Bondholders are advised by 
eee wy Half year Jan. 10 i the London and River Plate Bank that they have received a tel 
Bank Hal ar Dec. 31 Li l L} Brel from wl Montevideo branch, instructing the tit pay to 
Nottingh’m Joint 5t Mi ( \ Cu and Co., the sum of £39,030 13s 11d, 
Bank Half yea) de +1 ! 24 ) ! : nt = f _——— tid + 7 a 
; present the 45 ] f the customs receipts for the se 
Ocean Marine Ineu isi! } De | ) 2J 20 a 
ae een Me F fortnight Decen 1 the service of the above debt, and Ul 
GM Half year Cdps ‘vy have a rding led to Messrs Glyn and Co. their ch 
ltafferty, Thornt al 1 1 that an i 
Co Ha Dk f ) am a :' 
Rohest Arther Theatres Hall yeas De ! WESTERN AUSTRALIA The Agent-General has reecived 
$ vm Lnsuren Half yeo D 31 ‘ i Wing telegra) the Honourable the Treasurer of West 
U loa Bank L ! or yea) Te 1 2 \ ralia, dated I? 1, Western Australia, January 5th West 
{ on tof I i alf yea I) s' ) 4 ‘ ‘ f } 

\ aes - Union Ba Hal aie ay ~ ~ bs sustraia t le irns for the quarter ending December 3 
Williams, Deacon, at 1897, w £699,095 nupared with £668,247 for th quarter ending 
M chesttrandta ae Deceml 31, 1896, showing increase of £26,846 Revenue return 

Fa k Half a Lye l 12} l ‘ vear ending December 31. 1897. £2.843.775. compared \ 
£2.440,390 1896 y mncrease of £403,585 I xportati n 
»| last var 674 9923 , ) lana or 76, Oo ns have 
STOCK EXCHANGE NOTICES Id last year 674,993 (ounces) value £2,564,976. (rood rains ha 
. illen over my. This taken with large output gold, give 
I} ( ' i 1) i ! iu pr year 
, ‘ irv 12 RAILWAY COMPANIES. 
] ler I iM rit t pan 0.000 £1 ' GRAND TRUNK Th I Wihg the revenur stateme?.* 
pa os. 140,001 60 ( nd 140,000 Vend £1 sha fall vember 
paid 1 to 149,000. | | | Brewery Company 38,479 , Gnoss Reckien 
Ord li e5 £2 | 30,728 Five per Cent. Cumu. | 
Prefer f h, f paid 16,009 Ordina 
7 . . ar = an Ine vr Acoregate I 
ire . a \ ib paid 12.4576 1} I" ( (‘uy ilat 1897 nag Month | 
Proferenc OD « le pia i £122 994 Ir mal i, > it j 
Thre Hi paid, and | fg £ ¢ £ 
‘ ( { j 1 r £99559 — es. ee a 77 ange 
TY ; ' é; + | . 9 | Grand 7 ! 376,574 + 45,232: 1.877.948 107555 
see — _ 2 _fown Mee; Chicago and Grand Trun} 51.217 60 277 948 18,489 
50.000 £) hat } ! 00,001 to 250.000. 200.000 Netroit. ( ea : : j ane 722 
; ; ; . a . ( ird. H 1 Mi ) DE g + 7,334 
Vend £} ha 1 \ } ule N 1 t 2060. 000 ind a irther iss . 18,25: 2,966 98,42 . 
of 50.000 £1 y-paid, N 250,001 to 309,000 rank 5 as cccinoaial ex ae 2276 
Wr he Pro] { \l . ( p ra , 34 670 cite ££] 446.046 + « 7.738 54.3 ] dIV IV 
ich, f paid 65 9,992: and $3,333 Vendor har f£l WORKING EXPENSES 
each, f paid, ? l to 33 333 (sclden] Doe} 05.000 shar Grand Truni 943.858 256° 1.186.741 90.186 
of £1 each, fu } N 901 to S0.5CO and 265,001 to 280000: | Ch & 47.750 1.64& 245 859 3.004 
175,000 Vendor h f £leach, fully-paid, Nos. 1 to 500 and | Detroit, & 13,536 1,252 67,283 8,235 
90,501 to 265,000; anda further i {20,000 «hares of £1 each, fully oF 
paid, Nos. 280,00 300,000. Grand Hotel, Monte ( $5,092 305,144 $32! 1,500,483 | 25,415 
hares of £1 vel paid, N l to 35,092 Jones Ro Drill — - —- 
(Africa) Compa 8,007 £1 shares, fully-paid, N 1 to 7,507 and Nev Prorir 
30.008 30.507. and 2.600 \ s £1 shares, fully paid, Nos fsrand ‘Truy 132.716: + 42.665. 691.207 4 127739 
7,508 to 30,007 istone-- Further i £8,352 Six per Cent. | ‘ hicago, A 5,467 1,588 52,089 15,485 
Cumulative Preferen ha £l each, fully-paid, Nos. 66,649 to | Detroit, &e.... 0.0.0... 4,715.4 3,815 30,544 15,567 
75,000: and 48,077 Vende Six Cent. Cumulative Prefere) 
hares of £1 i, fully-paid, Nos. 1 to 480 Mimosa Gold 140,902, + 48,070; 753.840 + 158791 
Mines— 20,007 {£1 shares, fully-paid, N l to 7 ‘d 60.008 
to 80,007; and 60,000 Vendors’ £1 shay fully-paid N » 4 a SAGER Net carnings resulting from the operation 
60,007. New G is of British Columbia — 50,000 £1 shar f the enti Ml as One united property, including the St Paul 
15s paid, Nos. 1 to 50,000. Rose Deep—125,000 shares of £1 eacl and N rth rm Pacific, and ether tines heretofore leased but row 
fully-paid, Nos. 200,001 525,600: 230,000 vendors’ £1 shares wred 
fully-paid, Nos. 1 to 200,000 and 325,001 to 355,000; and a further l‘our Months 
i ic of 45,000 £1 shares, ful paid, Nos. 355.001 to 400.000 October, from July l, 
Saccharia Corporat £130,000. Six per Cent. Deb. Stoel 1897. 1897 
Selukwe Gold Mining Company Further issue of 20,000 £1 shar $ > 
fully-paid, N 180.00] 200,000. Vickers, Sons, and Maxim Gross carnings . 2.784,754-73 8.©64,515°72 
750,000 Ordinary shares of £1 each, fully-paid, Nos. 1 t renee Operating expenses ............ 1,159,060:°82 4,392,529°55 
and Provisional Certificates f £1.250,000 Four per Cent. Firs t . 
Mortgage Debent Stocl ‘Waihi Gold) Mining Company Net earnings .............. 1,625,693 91 4,571,986 17 
54,990 £1 shares, fully-paid, Nos. 85,011 86,000 and 106.00] te | ABE8 «++ - cece ee eee ccc escccees 42,900 00 171,600 00 
160,000 ; 160,000 £1 share "10s paid, Nos. 160,001 to 320,000: he ' 
53,355 Vendors’ £1 shares, fully-paid, Nos 8 to 33,340 and 86.001 _ Net operating income 1,582,793°91 4,400,386 °17 
to 106,000. *Watney and ¢ Provisional Certifix ates for £600.000 Miscellaneous income, not In 
Three and a-Half Cent. Mort. Deb. Stock cluding land sales............ 30,075-60 40,853 23 
PHURSDA Tar iary 13 Total ne¢ ine -40 
*Mexican Interiational Railroad— Scrip and fully paid Scrip of OURS NOC HICOME .......0.- 1,612,869°51 4,441,239 
. 4 7 E ; i p ol 
£1,200,000 Four and a Half pes Cent. Prior Lien Sterling bonds BANKING COMPANIES ‘ 
| The securities mat i* are orderes °° Quote = ‘ ' , : ; £ 
List. and also the f . ae ‘ | mpirt I ; I - ~ . a a ae lal BANK OF VICTORIA. The London office has received cable a 
ee a ae _= mote OF sala and Ceyion Tea Co. | advice from ifs head office, Mell , giving notice of the inten- 
} 6,022 Vendors’ Ordinary Shares, N ( ) 79 « P : ’ ay nny eeey owe ¢ ree 
| to 36.772 a 100 \ ms wg ti 35 672 and 36,423 tion of the b vard of directors to pay off in advance, on April 15 
oO ’ ay i ‘ iors ive per Cer liative rafaray ey its 
| seees Mee 1 to 400 Mate. | nt. Cumulative Preference | next, a further instalment of 20 per cent. of the amount of its 3 
hares, } Lo 400 atal-Zululand Railway -Further issue of | deferred de posit receipts. on 


ee 
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COLONIAL oon report states that the net profit for the half- 
year ended June 30, 1897, was £18,511, making, with the amount 





’ brought forward, a total of £29,082. The directors recommend : 
dividend of 3 per cent. for the half-year ended June 30th, free , 
tax, which will require £18,000, leaving £11,082 to be carried 


forward. The report continues :—-The directors are unable to report 
for 1897 any improvement in the condition of affairs in the West 
Indies, and the year must be looked upon as even more unsatisfac 

tory than its precursor. Seasons generally have been unfavourable 
and returns disappuinting, | whilst prices of West Indian products 
continued below the average. The report of the Royal Commission 
alluded to at the July meeting of proprietors is so 
have caused serious alarm to persons trading with the West Indic 8, 
and the decision of the Imperial Government as to the steps to be 
taken to counteract the effect of the continental sugar bounties, 
Which have so grievously and unfairly damaged the position of 
looked for with 


gloomy 


as to 


sugar planters in the British colonies, is vrave 
anxiety. The draft of the Colonial Bank Bill, about to be applied 
for at the next Session of Parliament, and which has been drawn 
as far as possible in accordance with the expressed wishes of the 
pungent rs, will be submitted for their approvai at a special 
meeting to ‘be held immediately after the general meeting — Latest 
advices ‘from the branches are on the whole more encouraging, and 
there is reason to look hopefully towards the coming season, 
although the business of the bank is of necessitv somewhai 


restricted. 


HODGKIN. BARNETT, PEASE, SPENCE, AND CO. (NEWCASTLE 


UPON-TYNE). The balance-sheet, made up on December 31, 1897, 
show Current and deposit accounts, £2,745,001 ; sundry accounts, 
including drafts on London agents, rebate on bills and other funds, 
£80,070: cash in hand, at the Bank of England, and at London 
agents’, &c., £376,870; cash at call and short notice, £466,167; 
investments, £647,213; bills discounted, £494,610; and advances to 
customers, £1,006,660 

LONDON AND MIDLAND The directors announce that the net 
profits for the half-year ended December 31, 1897, including £60,813 
brought forward, amounted to £237,898, making, with an amount 


of £40,000 transferred from the amalgamation accounts, a total of 
£277,898. The directors recommend a dividend at the rate of 16 per 
cent. per annum, tax free, and a bonus of 1 per cent. (making 17 per 
cent. for the year as against 16 per cent. for last year), £40,000 is 
transferred to bank premises redemption fund, and £5,000 to office: 
pension fund, leaving £100,806 to be carried forward 


MISCELLANEOUS COMPANIES. 
LONDON TRAMWAYS.~ The directors announce that, subject to 


final audit, the accounts of the company for the half year ended 
December 31 last, after making deductions for repairs and renewals, 
&c., amounting in the aggregate to £32,934 16s 9d, show a net 
income of £41,193 2s 7d, against £32,289 17s ld and £35,833 1s 6d 
respectively for the corresponding half of 1896. This enables a 
dividend of 12s 9d per share to be paid on the ordinary shares, and 
10s 3d per certificate on the scrip certificates. The number of 
passengers carried during the balf-year was 55,507,817, and th: 
mileage run 4,901,765. 

PAWSONS AND LEAFS. The directors have, subject to — 
resolved to recommend a dividend of 3s per share on the paid-up 
capital of the company for the period ended December 20. 1897 
(making with the interim dividend paid in July last 5 per cent. for 
the year), and a bonus of 1s 6d per share. The amount to be carried 


forward will be £38,248, as compared with £35,670 at the corres 
ponding period of last year, when a dividend of 3s per share was 
paid. 

PEEL RIVER LAND AND MINERAL The profit for the vear 


ending June 30, 1897 amounts to £33,913, being an increase in the 
earnings of the company of £11,277 on those of the previous year 
The directors recommend a further dividend at the rate of 3 per 
cent., making a total distribution of 5 per cent. for the year. It is 
also proposed to place £2,000 to the credit of the property depre 
ciation account, which will then stand at £36,000, and to carry for- 
ward £3,333. 

STOCK CONVERSION AND INVESTMENT TRUST. The directors 
intimate that subject to final audit the accounts for the year ended 
December 31st last enable them to recommend the payment to the 


ordinary shareholders of the balance of a dividend of 124 per 
cent. for the year, free of income-tax, being 1s 9d per share. In 


addition, a sum of £5,391, equivalent to a further £2 14s per cent., 
is added to the ordinary shareholder’s dividend reserve fund. They 
also intimate that = y will recommend payment of 10s per share, 
free of inc tax, to the founders’ shareholders. 


MINING COMPANIES. 

ANACONDA COPPER. The Exploration Company, Liinited, has 
received the following cable: —“ December shipments, 16 million 
pounds (copper), part from October and November product.” 

ROBINSON GROUP. The London agents (Robinson South African 


ye 


Banking Company, Limited), have received the following reports 
for the mouth of November, 1897: : 
THe Laxauaasre Kstatre aNnp Goup.-— Development: Total 


1,023 feet, 423 fect driven, opening out 15,937 tons of ore. New 
main shaft sunk to 429 feet. Owing to the scarcity of native 
labour, 3,054 tons less of ore and 3,115 tons less of tailings were 
crushed and treated than in the previous month. In aoe: to 
one day shorter - on account of the shorter month, one day was 
lost through the breaking of a line shaft in the mill. Mac hine ry | 
and plant construction : excavations for hauling and sinking e ngine ; 
at new main shaft completed, ready for engines which have arrived. 
Framework of sorting and tipping floors nearing completion. | 
Water supply keeps up very well. 

Brock B Lanavaacte Estate Goip.— Development: 397 feet 
7,761} tons ore opened out; average assay value 8°75 dwts. Machin r 


= 
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and plant al}-i} good order. Native labour has continued 
scarce during month, arrivals having only been sufficient to 
counterbalance departures 

LANGA reo SrTar Gop Developmen S69 feet ; ore developed, 
5,455 tons; drives only on main shaft during month; - say value 
over 30 inches 11 dwts. Water supply sufficient. Machinery and 
plant maintained in good running ord Native labour is very 
scarce, but advices received of plentiful ipply early in January 

| when natives have ¢ upleted their ploughing and sowing, 
hitherto delayed by rains b ing later than usual 

PoRGES RANDPONTEIN ¢i01.D Development 253 feet; 5,300 
tons developed. Water supply continues plentiful Constructior 
Head gear new shaft almost completed. her and sorting house 
being erected by contract and proceeding rapidly. Boilers and 
engines for crushers now on ground. Machinery and plant in good 
running orcé Native labour very scat during month, which 
accounts for smaller tonnage crushed ; every endeavour being mad 
to keep up the supplies nt id f y% vhen the s ippli Lr 
expected Lo sine’ ah. 

SOUTH RaANbprONTEIN Golp.— Development : 764 feet; 9,779 tons 
ore de veloped, average assay value 234 dwts over 30 inches, and 
mine opening out well. Construction, foundations of battery and 
crusher house and head pear and 60 stamp mill progressing well 

NORTH RANDPONTELN (1 ) Total footage, 875 feet. Ore opened 
out 10,107 ton Water supply plentiful. Native labour continu 
very scarce, as soon as supply ample, f number of 60 stamp 
will be run, instead of 40 stamps as at present Machinery and 
plant: Cyanide plant repairs completes all other plant in good 
ordet 

Ropinse ) RANDFONTEIN GOi Ly ; ‘Total, 611 eet 
425 feet of di ves: 7,840 t ns ot e dey ped Average a SAV Valle 
16:9 dwts r 50 inches. Machinery and plant all in good orde 
Owing to continued scarcity and yp rqualit f native labour, « 

30 stainp were run for the nth 

MyNpacurT RANDFONTEIN GOLD Deve pinent Crosscut east 
ies UL Raed tnccahaeaanciod 8 tact total lenuth 96 feet Drive north 
on Ist level 69 feet. total 400 feet 

RANDEFONTEIN EsTati (iO Watert pumping plant 
Krection of permanent pump ipleted d working satistactorily 
Boring for coal: New bore hole has bee) 246 feet duri the 
month in favourable ground 

RopINSON Diamond MINI Total of development to end of 
November : 2,494 feet of pass winzes and tunne and 1,416 cubi 
yards of cutting for main incline, which v le completed during 
next montl h'rection of machinery not yet completed, 

CRUSHING RETURNS 
ns 
crashed, Gold Recovered 
arog se we: satiniinbcaiemnniclianaete P) 

© . Wy Profit. 

ae S20 (V) 

oa es ir ? 

Mil GS Mill.| 99 /|Total.| Value. 

aed ms | } 

o” or | 
Beacon.. My 567 (1 137 
Champion Reef 7,108; %,29 1054, 1,620, 10,874 
Consolidated Mur: hison 202 } 29 
Coromandel 1, 20 GH 4 50} 1,004 
Crown Reef 4.060) 4,25*| 12,208 
Ferreira : 11,173 B54 4 N44 1 
Geldenhuis Deep 18,304 2s 6 ,4Kd) 8 10,006 (1') 14,506 
Goldtields of Mysore 700 4j 310 
Great Boulder M.R (16d Avs). Hi¥l mt)t) 
Great Boulder Prop. (fortnight) 1,185 3,08+ 
Nundydroog ‘3 ; T2-C 4,785 11,007) 1.06") 12,066 
Ooregum . ; 583) 4,475 «408 He | 4,59 
Queensland Menzies one 34 98: 
Sheba 6,506 2.900 5.690 22tt) 9,008 
United Ivy Reef ty hol .. , 750 
Waihi Silverton Extended 26 Vv) eI? 
Glynn's L eens “a 1,106 N26 4 ki) «F5l (CV) «3,192 
G,leconda ‘ a ; 37K we ; 850 
Grand Central .. en 5, LOO) : P) 2,960 
Great Boulder Perseverancs 700 242 “If 601) 1417 
Henry Nourse .... 4,650 6,600 4,861) 2472) 7,934) 
Kleiksdorp Gold and Diamond Sa 1,081 '¢\ B1R9 
Lancaster is 5,ul4 . | 249 
Transvaal G M Estates 8,912) 5,410 3,00) Ht BL iV) 19,439 
Wemmer 6,661) 4,500° 4,380 92+) 5,90 


ee 


Worcester 2,615 


i 





Che Commercial Times. 





THE CORN TRADE. 
Mark Lane, Friday Evening 
The market opened with fair sales in wheat, and values marked 
an upward tendency, but as the week progre sed the demand 
showed a falling off, and business was somewhat difticult to effect, 


flour has been in 
has been transacted at 

lhe cargo department 
‘sive, and wa depreciation of 
6d to 9d, buyers being scarcely in evidence, « the decline. A 
cargo Walla-Walla, nearly due per British Commodore, containing 
9,294 quarters, changed hands at 37s 6d. Californian, for prompt 


prices occasionally ruling in favour of the buvey 
fair supply, an . a generally steady business 
prices which sh: »wwed no essential variation. 
for wheat has been very ina prices sh 


ven at 


shipment, have been obtainable at 378, and Walla-Walla, 
January-February dispatch, at 35s 9d. Russian cargoes have 
not quotably receded. liver Plate steamers, March-April 
| Shipment, have been offered at 33s 9d, but there was 
no response on the part of buyers. Parcels show a substantial 
decline. Hard Manitoba afloat sold 38s 6d to 38%, December 


| February shipment 37s 10jd, and subsequently February March 





LT tte 
eee 


' 37s 74d. Hard Kansas, on cable order, January despatch, made 
— Clee ane 
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Wheat (17 week ™) ale 


) 
r.our 0.6 i 


27 6,000 29,517.890 28.711 10 
Add week i " i t 2,249, 60 1,679, :O 696,200 
F ) 455,50 231,100 

; 
} Total in r i ri 1497 7H 197.300 73,652,690 29,692,400 
} J exports—W a 7i0 £4.90 85.4% 92.660 
Fl I lt i) 144.2% il 78.100 


Net import ee 29,315,8K 8,200 31,475,34 29,527,7C 
Add to this the t ited sales 
home-grown wheat b5.e 11,%653,3 ,982 9] 


54,651,000 69,815,006 87,896,000 


+ 1K 29.277 OO 37,415.00K 472.090 


COMPARATIVE 


| a 

| ushels bushets bushels bushels, 
1 “Visible supply "in nt ba t 

| 

AVERAGES OF GRAIN. 
} 

| 


Phe foll a Quantities Sold and 
th Ave } } ( » (linn l Mea hin tl | 
i . iit iA 
}| weeks ended Jan. 1, 1898, and for the corresponding w veh 
| of the I 1 189 18 
QUANTITIES Sony AVERAGE Prices, 
} \ sat } r ; 
i| Whea urley ats, Wheat Barley. Oats 
i } 
1} 188 dare be rs * 4 a 8 d 
} lan ! 30.163 4 74.61 f 4 + 4 31 6 ] 
1} = ¥ J - 3 si ] 
i z ? 
| Dex s 20h i £24,005 i?,7 é 34 ; 26 Li 17 0 
18 SEL? a88.297 0 46,185 > 344 1 26 4 17 0 
4 : ) ag i 81 47,itl 7 55 9 26 0 16 6 
i i t 16,937 5 33 9 25 10 16 J 
; Nov di 85.799 $ 4 77 18.160 0 55 2 ‘ 
160 5 8 25 9 16 8 
1897 } _ ; 4 . hs ‘ ww 
i at seeees > ’ fat 
1895 ..... 1,54 t ) ft 25 2 a $10 


Bh Z 25 2 rc - 
BUSS wcccee| 17,513 8 rt 4 > 2 24 7 
1894 254 


1897, 1896, 1895 
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AVE 


V Pa y Oats Wheat 

! qs l 

c <7 127 5 0.4%4 xy 

R9 i 2 

12 02? 71.86! 655,155 6 2 

) 1,928.38 3.4 7¢ 665,939 a 

1294 824 729,348 65,747 22 10 

9 i 0 536 ' 75.522 6 4 

] 
| s vs U! quantities ol 
; : 
{ p L into ¢t { ted Kin 
| l 1898 l ! \\ th th \) 


Lies 


-——(WJila tit 


ath nirea l 


= 
> 
~ 








P 39,200 42.020 
Bea 27.910 ‘ £6,530 
Ma 1,065,060 1,147,700 

ae bushels 23,033 €0,397 
Or 5 299,969 43 ,165 
| 26,52: 43 667 
( : 

] 10 

l 214 1 
G 491 4,653 
I era } 12,676 »,870 

rie ne 1,955 1,345 

H 10,051 5 2,433 

\ 

( g 90,376 .. 17,989 
I cwts 53,87 6.762 
erated L s 1.350 15.660 
THE IRON AND COAL TRADES. 
n th Iron wid trades, and b 
HH entertained th engineering dispute 
b et lin sp parently hopeles 
\ ! rad | i! the w ru market it Glasgow has 

iD l | 1 tone in tl later davs of the week 

| h i trifling 1 compared with last k Latest quota- 

{ ! +5 b; { casn 5s Bd one th, sellers 4d mor 

St Cor S s (Vhursdav), Cla vy, 337,087 tons 

\I l i®.0 9 t 
() \j y ndent Writi Phu lay Sa No 

‘ rade ha f felt as vet with 
| howev i, and prices of 
cla l steel ar \) pig iron No. 3 

405 bal j= 9 } \ 19 64 ~ Livy stee] 1 

£5 10 £410 
| Tron 4 l Trad Rs \ follows resp ing 

i) \ red iron | | Make Iancashire and the 

nan rict vell off for orden d quotation rit 

i \ untained, th ck i ft | { me ben 

\ ks] nanulact bu and a 

| { i na ve. t t} district 

! lidland lanutacturers of rolled | supplied wi 
bare al maintain th Pp ut difticulty. The 
t lity is also in # satisfactory condition. The 
! und st from Cleveland itea record, being 4 
pel higher than those of last L Ly n Wales is firm, and 
pric for hematite iron manifest a pward tendency Quotations 

n the North of England are as follows:—S hip plates, £5 10s ; 

t plate £6 10s; steel ship angles, £5 5s; iron ship 
ul 2. »2 ba iro? ship ang £5 und « on, ron bars £5 5s; 

ik it 24} ! U., 7.0.1 hl ‘\ ‘ re ibout £4 10s net at 
In 1 irda t hie i! tra et ppage of work during 

the | ia has been f wed by renewed ; vity at the pits, and 
the outputs during the week have been large. Prices are steady, 
ind, compared with those prevailing at the beginning of last year, 
itistactory, but complaints are heard in Lancashire and Yorkshire 
th I remunerative than it should be at this time of 
I) partly due to the Like, which has lessened the 
demand for manufacturing fuel, and partly to the mild weather, 
] i ilfects the house coal trade, and it is unfortu- 

n t! bhese LW CAUSE ol depre lon hould operate simul- 

Lane Best Northumberland steam coal is quoted for forward 

! %s 6d per ton, f.o.b 
Our Cardiff correspondent writes on 6th inst., respecting the 

South Wa coal trade as follows The 


edom in the 


: 064.550 .. 2,243,600 
+ 567.609 .. 58 1,7 
591 800 655,400 
480,800 


various docks in the port 


rAcE Pri 


Barley Oats, 


s ad S 1 
23 6 1§ ll 
22 ll 149 
21 il 14 6 
24 6 7 3 
a 7 18 9 


certam Lina 
Imported 
LiLPMOOT Le 


ntities.- 


1898. 
12.3 7 


15,13} 4,387 
52.985 39,621 
70,280 .. £8,940 
10,982 7,510 


or 
ous 


24 i 

250 4,337 
21,457 »,618 
3.0.4 >,817 
4,259 4,481 
9126 12,854 


53,178 .. 4114 
114,665 lo,731 
24,981 23,256 
13,158 16,534 

4i8 658 


64,616 
35,% b 
3255 «. 339 
40,019 
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of Cardiff are now full of steamers and ships, but the supply of coa 
sent out from the collieries has scarcely recovered the effect of the 

| Christmas holidays, and steamers for prompt tonnage a lit 

to arrange. ()uotations for all deseription of coal are very tirm, 
best qualities being quoted at 10s 9d to lls; best seconds, 10s to 

| 10s 6d: dry coals, 9 - to 10s; best Monmouthshire, 9s 3d to Is 6d 
inferior sorts, 8s 9d to 9s; first qualities small steam, 5s 9d to 6s 3d: 

| other sorts Se nthy tory Mutwards freights are 

i] difficulty in arranging loading. 

| 

| 

t 

| 








THE COTTON TRADE. 


LIVERPOOL, Jaiuary 6, 


| Che market opened with a good demand, and a consid re bu 


ness has been done. Prices of most deseription 
| hange. Sea Island continues in limited demand. Quotations are 
| without change. American continues in good demand The ter 
! dency of prices has been in favour of buvers, and the « 
| reduced ] 52 pe Ib In Brazilian a lightly hnerea 
has been done, without change in prices. Kevptian | 
| fair demand. The ju tations of brown are unchanyved, but Upper 
are reduced j,d per Ib Peruvian has again been in 
request at previous rates. East Indian has been in ve 
demand, but prices ave firm. 
‘Futures.’”’—The market continu quiet and eft 0 ; } 
fluctuations prices generally show 1-64d to 2-64d per i) de 
} from last Thursday's Circular rates. The closing values ar 
Delivery: American, any port, L.M.C., Jan., 510-640; Jan.-Feb., | 
| 3 9-64d to 3 10-64d; Feb.-March. 3 9-64d to 3 10-64d March 
April 3 10-64d; April-May, 3 11-64d: May-June, 3 12-64d: Jun 
| July, 3 13-64d to 3 14-64d: July-Aug., 3 14-64d to 315-640: Au, 
| Sept., 3 15-644 to 3 16-644; Sept.-Oct., 3 16-64d;  Oct.-Nov., 
| 3 17-64d ; Nov.-Dec., 3 17 64d to 3 18-64d per Ib. The following 
transactions have taken place in Egyptian :—--Delivery: F.G.F. Jan., 
4 8-64d ; Feb., 4 10-644; Mar., 4 10-64d; and May, 4 12-644 per ib. 
| The amount of cotton forwarded this week is 77,283 bales, and 
actually exported 6,880 bales. The increase of stock this week 
} 56,320 bales. ‘The sales (four days) amount to 54,690 bal vhieh 
| 1.740 are on speculation, and 2,070 declared for xport 
| 
| 
| 
| 


PRICES CURRENT. 


« Same Period Same Period | 
3 & § 189 1896. 
! Descriptions, Te a 
¢ : a : 7 
| 6 zi33'8 ¢. 33% 8 ¢ 3a 8 
OFid'2Z Bam AOR 2 SRG 
American, QR iab ibe 1.4.4 @ qd djfda 4°4a4i\é6 
|; Bea Taland........ per Ib 9 9% 10 1:4 21 10 h(s1g 82 12. 18 
|| Bloridaditto .......... -. | 6 | 62 | 72 | 8 10 | GA 6}, 7% 73:73: 8 
| OraG tt) LM Mw GM MF LM Md. cM LM WaGM 
it A. ks nk dncces wos) Bed) .2 SJ. SJ, 533) S18) ca 4 4 oh 64ho 412 
1] Brazilian. Mit MF Fr. Gk Gd Fine MF Fr Gd. MF Fr. Gd 
|| Pernambuco, &c. ...... 34 Sth 3S Oa Sh je 4 F 
|| Ceara ...... Pan abe nabe 33 | Sa | 3 q | 48 ay, Wal. 
| Paraiba ..... iwc habee oo] ae) ee eel ee) os 42. 4 445° 4 a 
i} Ue covcrceseses ce ee nk: Seca - | 1% a 
|| Maceio ..... bcuteaauiees 3| 5a 3 4h 4y) 4 4; E 
it PONE waccresceees 33 | 533 4, 4 ys; 444; «. 
1} Egyptian. ; 
I can ucueaenen coos 3S | Sh! SER Se 4m: 4B See Sk SH OSG OSHA OES 
7 cs teaees cacsedset és oe | SE. Shi e 
| Smyrna, Greek, &c. .... .. 33) 5h 3h 4 sheep. % 8632 48° «44 
| | West Indian, &e, | 
| Tahiti Sea Island ...... oc | oo | OB | SB! Ca | GB + 6) €+ 17 
| Peruvian—Ronogh ...... sak wa Exn' 62 | 64 6 67% 
| D:tto Mod. Rough.... .. . | 42 Sey Sta 5 5 ti «1 98/6 
Ditio Smooth ........ oo | Sh) Sse Ste. Sta! Si 14 Ma 443 4) 
Ditto Sea Island...... ° > «Sy | SR OER oy 64 64° 74 
BED ncicvnevetcikscess oo | cco | Ob | Sa) Sa) 4h -- | SHB we | SG 42 
East Indian. GF: ror Gd. FG Fn Sin GF Ga Fa. GF Gd Fa 
|| Burat—Mac.G'nd Surtee ow joe | & a) aa > ee, TP oe wh ae 
» Broach ba 24 34; 33 es 4 oe . OFH! 4 
Sawginned Dharwar 3 i ae. ee. Sei Be See 
Bhownuggar .. 245, 242; 2 2 34 sin Sos She Sh O32 | 48 
M. Gin'd Bhownuggar 242, 245, 242 245) Sm Sth Syn: Ste) 2 53, 44 
} Oomrawuttee, No.1... 24: 25! 45) 225 3s a3 &%s&% 8 23 | 44 
No. 2 : 233 2 3 at 
M. Gin’ d Oomra, No i 2'i| 223, 233 23% 2% a oe ee ee 
No.2) .. 2ta 2h, So Fe 
1) M., Gin’ d Kh andeish -» | 2fe: 2a 2h , 
| EEE oi ee | aba, one, 2al 5 SS 32 
i M. Ginned Comptah..' 3 34 ae 
| Bagalkote § ...eceee. os Sen ee ** 
PD ensovsoesa ito 8 ai tee hi 5 24 «23 235 2 
Machine Gin'd Scind oe Luce he 1 ee Fae os | om 
PIED‘ Goeneeausenseuts 23 2a | Wh ote, S 5h 28? | 2\4 3h 3 
Machine Ginned Bengal 25) 25: 34.) Sy 3 a 
Madras—Tinnivelly .... 3a 3a at ce tice t oc Te 4 4 ‘ 
if Western...... 24 36 } o« ° 343i“ Sd Ss 
1] Commilla ....ccc.sesee. Nos 34a No. 1, 3.4 . 
| Coconada, Ked........ eo, Fajir, | 23 ‘ 
iy Imports, Exporta, Consumption, &e, 
1898, 1837. 
Bales. Bales. 
Imports from Jan.1to January 6 ......-. 140,473 sesoes 198,705 
Exports from Jan.l to January 6 ..... ; 6,880 .ccoce 4,993 
1] OOO, GORUOENES 25. cchedeccendéspecccces - 910,070 ...62. 1,071,500 
| Consumption from Jan.lto January6 .. 77,285 seccce 71,724 
These figures show :+- 
Bales. 
A decrease of imports compared with the same date last year of .... 8,239 | 
An in>:rease of quantity taken for consumption of........... esesoces ° 5,560 | 
An increase of actual exports of ........... eseneses ere paeveene ° 1,880 | 
A Memembed te ate GB? sisson s 0 hkhssc0 03.80 0006 dapedssnessccccécoterg CT 


In spe :ulation thore is an increase of 1,430 bales. 


The imports this week have amounted to 140,479 bales, and the | 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 300,000 bales, against 373,000 | 


bales at the corresponding period last year. 
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MANCHESTER, January 6, 


The eatul I itite st th WEEK IS Lhe \ rset \\ ( \ i { aa 
respecting the plague at Bombay It is said nereasil I} 
loo 1 ‘ thing for Lancashin | er Hew 
\ th ar t Phe is still | Less i Calcutt 
it! I p characte 1 n I { davs at 
nereas ul] lemand from Chima has been experienced In 
ther directions the cloth trade has i disappointin Hom 
\inericat irns close fa y steady, b there \ ttie busmes 

a ! ‘ 1! ts ot wett \ t i i? tin 

Iles t Ls ea > j | Varn \ ! I ’ { i t i! 

retail trade doing 1 Bolto spl spear Te thie 

rn el thie f t] € ! t i te 
nm? ad 


(I.) Comparative Statement of the Cotton Tra ie. 


Previous Weeks in 1897. 


Price 
J 6. Price Price Price Price , Price 
uate. Hes, Bice. | Des. Dee. | Die 
sds dG 0 G&sdageg aie d 
taw Cotton—Upland middl ng....per!b 03.. 0 3: 03. O34 03..'0 3 
— Ditto, good middling...... 03'' O 32 03 0 03% 03! 
- Pernambuco, fair ........ O 3h 034A OF344 OS5fA O SZY'0 3 
‘a Ditto, gocd fair  ..cccccce 0 3 0 0 3 3 0 3! 0 34; 
Yarnzg- -No.40 Mule-twist fair, 2ndquality 0 6}) 0 Ga OF 0 64 0 644 0 6h4 
— Yo. 30 Water-twist ditto 06 06 0 £ 0 € 0 ¢ 06 
26-in, 66 reed, Printer, 3 yds, 4lbs 20zs 2 108 2 10! 2 lus 104 2 J04! 2 10! 
27-in, 72 reed, dit Siks20z8 3 7 $7 3 5 $7);3 7 
39-in, 66 reed, Gold E aa Shirtings, 374 
yards, 8 ibs 4 ozs........ 5 54 5 54 5 2) = Ve 
10-in, 66 reed, ditto, ditto, 8 Ibs 120zs.... 6 0 60 6 6.86 8168 4 
40-in, 72 reed, ditto, ditto, 9lbsSozs.... 6 84 S 84 6 84 6 BA 6 84 6 8B 
39-in, 44 reed, Red F-d Long Cloth, % 
varda, 9 ibs : a . 40 40 40 40 4 { 4 9 


(II.) Compared with Previous Years. 


Price, Cc 





corresponding Week in 
jan. 
6, 
1898 1897. 1896, 1895. 1894. 1863 
»dis ds dpa dae 4diea 
Raw Cottor—Upland middling....perlb 0 5,. 04 04: O03, O 4: 0 5} 
_ Ditto, good middling...... 051! 04 04%4:0 34 0 440 52 
os Pernambuco fair.......... 051A 0 44 O44 O 34 04 0 5’, 
oo Diito, good fair .......... 0 3 0 42 OF 03+ 0 43 0 5, 
Yarns—No.40 mule twist, fair,2ndquality O 64 0 0 #4 0 68 O 7: O ke} 
— No. Water-twist, ditto U6.,. 0 64 O74 O§ 07' 0 58 
26-in, 66 reed, Printer, 29 yds,4lbs20zs 2108 3 0 35 3 v $3 ob 35104 
27-in, 72 reed, ditio Sibs20z%3353739 4353 40 4 34 T 
39-in, 60 reed, Gold End Shirtings, 374 
yards, 8 Ibs 4 025.......... § § rP'63°'8§8§ WE E 7 0 
40-in, 66 reed, ditto, ditto, 8 lbs IZos.....6 0:6 3 70 60:7 4% 710! 
40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs.. 6 BA 0 & 7 0 8 7a ( 
39-in, 44 reed, Red End Long Cloth ,X 
FOFGS, DIDS 2c cccccccccccccsccccecs 40'41,49:4 & . 5 
rh pened with a ratl | 
t in tl i B present th hia teal j 
more inmquiry f he lowest ¢ tat I} 
ippreciab pet i lenglish v in i 
Our Bradt { rrespondent, writing « Pbit las i | 
market for ras ule tl eh to ha @ I whed bott mtorat 
least. as a f iurticles, notably fine meri nel fine Fey 
0} t { tea than they wer before Christma ih 
} eyossbreds, which had been down at 124d for the fort top. and 
had last wee ’ ered to 124d, are agai ttl Phere 
no such stre th anvwhere as to indicat improvement in tl 
demand | it there ' ttis mH ( busi ! ! ri othe i 
that spinner { eof stocks and have more ¢ tidence that price 
wine » pher } | iow, are carcely t i ( pe te«tt i wt 
|} lower for tl present Phi lightly better feeling prompts the 
export varn Ine { make a few offer ft ver irve quiantities at 
prices which, however, are sufficiently below the existing terribly 
depressed rut to hake them quite tle a t Spr ation Spi 
hers are h yer ! ho mood to ) oO } } bree A the 
number ot die tram lncrea inv. [ ntil the ¢ hier try 
out of the wav there is no chance for the home track 
Messrs Chark Balme and Co. in their annua eport state that 
the course of wool prices during the vear which ha lust come to 4 
close has been distinct! disapp mutiny Lai the light of pa event 
the main cau of thi pennant 3 not verv far t cok 
Leaving for the moment out of consideration utside influence 
uch as the recent war in the East and the envineers’ strike, it ha 
been mainly due to the determination of America to dispensi 
far as possible with the European manufacturer, coincident with a 
more or less general falling awa n the port trade to other 
countrics 
In view of the certain resuluption Or a protect ey vy in the 
United States, unusually large quantities of the season's output of 


| that while superior merinos, both scoured and in the grease, as well 
| as good greasy crossbreds, appreciated to the extent of about 5 per 





Australasian wool were shipped for sale in London early in the year 
instead, however, of meeting # market in the January sales braced 
by American orders for goods, the produce, though encountering 
strong competition from the United States, attracted but indifferent 
support from English, French, and German buyers, with the result 


cent., inferior produce generally suffered a mor than corresponding 
decline. * 

The Maréh auctions witnessed an intensification of the same 
conditions. Indeed, it may be said that two distinct ranges of 


— eS  - e 


\ 
———. 


SE nh tees 


a i EL CE TLE LT LEE, 


CC CC CC OCT 


NE OS EE aoe mE ee 6 


es 


— ee 


Ere ree guerre ge eee REED <r ee nen EE gE wpe Se So te en me ce mn ce See ee 



























37,000 
160,000 
i 17.000 


2,009 
5,000 


63,004 


6th 59 000 dD UUU 


78 O00 487.000 176,900 4] 000 


} 

‘ 

| 

; 

i 

; 

| 

1897 { 7,000" 
j 4th 27.00 98.00 . 12,000 
St] i 


an 
X se y 


* 1 } 


100 90.001 55,000 1.237.000 


j { ontract 
pproximate a ! erage of the bale of nial \ | for 


the twelve months co th those for th ne f 
years is under 
} 


th 
+ 


Se ceca 11°5 
1896.. 
BBD s0 6s 


11:0 | 1892 i2:0 
The following figut t] tartling alteration which ha 
occurred in the incidence of distribution during the year 
Decrease in total ck sales. |Imcrease in tota i boar le 
liveries to Continent iveries to U.S.A 


for 1897, as compared 


1897 as omMmpar 
with 1896 


with 1896 . 115.000 


total le 


197.000 


Increase in 
) 


veries to home trad 

ot 1897, as COMpa 

with 1896 . 34.000 
Decrease in supply 

1897, as yh par a 

with 1896 6.000 
Increase in quantit 

earried forward 

1898, as ompared 


with amount brough 
nto 1897 12,000 


| 


197,000 Bales 


Though the events of the 


197,000 
past have introduced little that is 
new into the conditions of upply, they have contributed largely to 
intensify the circumstances already existent at the and of 1896 
it will be remembered that various considerations hav: latteriv 
induced an increasing production of while the 
breeding of merino shock ha. 


i 


Veal 


crossbred wool 


remained ¢ omparativély 


: : -Lalionery, 
At the same time, fashi has tended to veer towards — finer- 
woolled fabrics, while both the quantity and ‘condition of the 
Australian merino clip has, after successive years of ary 


weather, be n terribly impaired by the culminating - drought. of 
1896-7. The growing importance of the changing ralations of the 
two main as Output is concarned, is vividly 


classes of staple, so far 
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i *"y 8, 1898 
| 64 THE ECONOMIST. [January 8, 
1} 
H ! ‘ rical und- | il rated by the certain magnitude of the shortfall in the current 
(| a . ao oe t le of tall clip. Rumour is busy with computations of the probable defici- 
i] buyer "By this i to s assy merinos 1 light ! and estimates from different quarters vary widely. The best 
| ae t alk Se «br \ y . r 7s p nt i pit n. however, inclines t » the beleif that the shortage will reach 
| er ba Safieston eunal ; 5 pe! han | 150,000 bales, the bulk of which would have been merino wool. 
oe era me f t} ae . Mescrs Chas. Balme and Co. write on January 5 as follows 
1} ‘he Ma ; a) ‘ i si 7 position of o ndu has remained practically unaltered 
n May som 2 ab ' 
t . : 1 { did gs past Wwe \ithough the amount of wool which has 
Re ee f har hands inthe 1 lon market since the close of the last 
i] States. | yning to gard to t <a chang hands in th on nar 
oe Pan sidera the improvement in tone which has 
t passage of t | au nsi | Lic 
i I at t t latt LK pia tl ltimate markets is evidenced by the 
1] Hy ' f the dis] towards inquiry for the raw material, 
i} wo He i Kk pla g pene ; 
i} t f ! j } i w! wi a-t purchase) have of late been slightly more a M- 
' ation Cs 38 v | L 
i } 7) for s | modatiz to pri | tirst series of woo! sales of the current 
i a no ‘4 l ora li ne l ! > 
\| 5 per ¢ ca vear at Antwerp is am ed to open on the 1lth inst. The 
j l J hi as . ; 
i During J t | 1) arrivals to date for the fort ming auctions, which commence on 
i} tariff ga I to \ t } the 18] } i I Ws . 
i} ' rt l ; \ ’ f Bales 
} i - on 
| ‘ s nerators tas: | ieeembaotes OS 2! oe oni ae eee aka ee be 77,886 
‘ c 4 l > 
1] : ' ; ( ' 56,318 
{| proved to be very nea ' 
it tl gh p 4 f ~ conquest 
| P an 114,204 
1| { i 41 000 i: ve been forwarded direct to the mat ‘ 
1 pass the: ‘ t 24 t! ul Ta a ( s 
1} M | ift tra hort of ) Ma t The Ne Zealand J and Mercantile Agency ¢ mpany, 
11 was far) f now 7 | ( } llowing telegram from their Christ 
i d t tl point tl ehurch | h respecting the wool sales in New Zealand :—* Since 
fully appreciat 21 urket i. Of 54,000 bales offered 38.900 
; a i i s 
| t i i t i ! l 
i} ¥ i t ia ady bes i 
I} the nat ¢ ; . 0 
jj She petrona Aa iva 20 THE LEATHER TRADE. 
i} reds, } 1 to prot sole 
1 : | luring the week has been mode 
+] A ani 5 i Purcha ire Gene yy fe in the new vear towards the middle 
i; | rt : : : th | i le is being done, and at ful ‘ 
1} ‘ ited witha j nt t \ eathe tinu reque t ind real = 
i} 4 a Tu nh ly ! ' w are 
1} p ri t. for 1 nos t o ( S 
| ; ' t ' oa 
i irds t! f 1< { I aa 
ll ; hades ee JUTE, FLAX, AND HEMP TRADE. 
{| V il | t a}! tor i ! I al . . . 
1] f ] } xcept ' €s es to sell Jute for arrival, but the 
) reali i ) i I nn . . 
4 pri ; ‘ t ' Ca » entri for ¢ lecember were 460,000 bales, and 
, < { Timer i ar ved ne | 1 ' sated 
ie a , helt cote al I) the 1 wa First Native marks are now qu 
1 ¢ nta 1 mea ae ' lon aucti i £10 od t £10 7s 6d Last week large sales in old Jut 
f= re th with h ‘ }, | made Prices, £6 15s to £7, including some RB No 3 
' of 18% The sales effected in Manila Hemp, to arrive, have been large, at 
: A 7 ° 7 
. rmer rates: ia £17 £17 15s, near to distant: fine seconds, 
| ( I A) a . mee 
, £16 15s: | n, £15to £15 15: At auction, good nds realised 
boa Pale inmiic 0} CF 
l Serie 43.000 830K 45.000 221.000 me AJ mi 
2nd 100 95.000 95,000 97.000 —— 
Sri 17.000 85.00 12,000 12000 FOREIGN AND COLONIAL PRODUCE MARKETS. 
000° | 


For Report of To-day’s Business and Public Sales see ‘‘ Postscript.’ 
Mincing Lane, Friday. 


have | } heavy than usual so soon after the 

( as holiday, but prices are steadv, and in some cases rather 
higher thar t the « st tjast veal 

SUGAR The mar! ? Beet has. rather contrary te expecta- 

n, Leen inactive, with rates about 3d lower, and a slow demand 

| from the home trade ~peculative business is of moderate extent. 

Ne ’ nect with little attention, closing — sellers, 

October-December, at the quotation pending later estimates of the 

thir 1896-7. F gn granulated is weaker in consequence, 

hut t.ond quotation emain steadv, and cubes rather dearer. 

French crvstals nominally unaltered Pieces steady. Cane sugar 

has hes 


1 firm, and crystallised West India, at auction, went fully 
Sd over last month's rates. Of 12,397 bags Demerara on T.esday 
tne greater part found buyers, at 12s to 13s 74d; small grainy and 
low, lls 6d lls 10kd Fine in barrels held at 14s. 242 barrels 
syrups bought in 544 bags part sold, at 8s 6d to 10s. 575 bags 
crystallised Surinam, 12s 3d to 12s 74d. Of 2,014 bags Argentine 
rather more than half ld at lls 6d to 12s 6d. 758 bags syrups 
chiefly bought in \ few realised 9s to 10s 6d per cwt. Visible 
upply of Europe, Cuba and America, 2,444,230 tons, against 
977,800 tons last year, and 2,589,300 tons in 1896 at same date. 


Qvotations of Beer at THis Day's Catt of the Propvce Ciearinc Hovse. 
Sspercent,f.o.b., Jan. Feb. Mar. April. May. June. Jly. Aug. Oct.-Dec. 

| . per cwt. 93%... 9/53. .9/6 .. 9/69. .O/7% .. O/B... 9183.6 9/94 .. 9/72 
IMPORTS and DELIVERIES of StGan into Lonpon during the last Five Years, with 
Stocks On hand and Prices at the close. 


9 








1897 1896. 1895. 1894. 1803 

tons. tons. tons. tons. tons. 
| Imports 196,500 201,800) 210,800 229,300 239,700 
ur livered 197,700 195,700! 210,100 224,100; 244,500 
| Stocl 29.0.0 | 30,100! 23,600 22,200, 20,200 


per cwt.'per ewt.!/per ewt.' per cwt per cwt. 
| West Indian « 


rystallised oe. cg. TS LMyOI/  15/- (13/6 12, |10/3 14/ | 16/ 21/ 


; Cane Jaggery 8/69/0 | 7/9 8/ | 7/9 \6/7h 6/9 9/3 

} Bee t, 88 1 ob 969/74)- 9/23 lo 9 103. S/7s | 12/74 
Java afioat 11/0 11/3 11/6 12 12/9 11/ 11/6 15/3 156 

| French loaves, f.0.) 12/6 12/9 


4/ 14/6 one 17 
RUM. 


Demerara has been very firm. There was an increase of 














| stock last week, though heavy landings. No sales reported in 
| Jamaica 

COCOA. A fui! upply of West India brought forward by im- 

porters found reddy buvyes the trade paying 5s to 8s advance. 























} 1,204 bags Trinidad found buyers, at 71s to 75s; a few superior 
mark . 77s 6d low and dete MAIVG, 64. to 68«. 3,338 bags Grenada 
all sold, at 71s to.75s; @ fow fine up to 79s 6d. 581 bags other West 

| India in ‘luded Jamaica at 708 to 72s 6d; St Lucia, Dominica, &e. 
at 69s 6d to 76s, fermented reaching the latter price. Guayaquil, 





































































































ts? 
= i 
Janua Syren seems 
Cc T Seeudniaiaeiaanetase aaa 
y _ 1898. ] a a—— 
and otl TH 
aad E stitial : 
other ki reign tirm *. CO = 
assy : fine, 83s t Ariba has sold E N OMIS ——-—— 
sold it 70s 6d. Pris 085s. 185 | d at a similar ST. ee 
Id, at 71s 6d rivately, 74s ags mixe ar advance oo 
—— , rat d to 75s on ’ s to 76s paid xed Bahia. by with | ordi aaaSeTy 
to 73s. - ot middling he — yuez. 1 372 A few lots ¢ auction, 91s a” ; gre tiie 6 
cluding a li ‘ ine, 75s to gis: bags Ceylon 7 aquil | ~ ” 594 bags — middling, 65 5 | 
‘ ; small i ; Jow an rough s to osta Rica i : s to 83s 
lenis uni iii os | in proportion wnd ordinary, ny low and n ae and lov a = luded good t rood to bold. 89 
Ss at the cl 2 » } sold : xed at 59 : dadiing t a: "rhe 1a, Ss 
ose of 5 a: ox 59s 6: gto mi we of a S$ to 
= the last Five Y« | 82s cane and pale N 4 60s 7846 Idling, 73 i new cro 
: —_ ars. } d for colory, wi . icaragua, 43 846 bag “a bd to &ls with 
West India — 1S93, 1295. — | — 67s to 74s . with mterme . St 47s 6d nel I oreign un 
Other hicés.. bays 1804 Os ; ¢ good, 83 vediate pri Columbian par 
lads . iene ,_ Se. bags, &e ’ 18J3 50 muayaqul! A5< & sto90s: P prices in pr nubian up t 
eas $0810 75430 hays, &c. bags, & ; } = 6d for gree! : a 6d to 49 52 I eruy iar } } rop rtion . w 
ida ‘ WSi = an, | wae greens 7» f . ’ \ . ‘ 
Genre ° Ss (5,220 90,200 43 90 bays »& nee washed s ish and pale 5 os bags South and pale tc a 
eo percwt 68 @ S 8 = ee 71470 5? 600) Santos. on untos a few P oe bags Bal Sea Island : obs to 
, ev erees de 43 « e 8 7 27,80 ImPpo , on quay ter w sold at 50 = mabia tal ae yrrought 
‘ a t S ) MPORTS er = al ( taker Rh 
COFFEE.— At tl a 75 48 bla@67 60M s| $s = I RTS and WEI a en , bought in 90s, landed t ne mnoin. Of 70 
on Tue sday, 1e first publi , 551 70 50 as| ¢ 6 .e s3 | eS Of Corres in L eee 1,417 1 vn 
and S pr ices were ic sales of tl , <A) ONDON to I ras 
qui antos ‘, as sold irregular t the year, whicl Imported 1897-5 hand Mecomber 23 
i ( «< ) ro . 2 . 
a antity of East at some decli Si teady for i “ee 1 commenced De aman, ao. 1296-7 » With Srocks 
, 1Z., 308 hace . N India ‘satiate in the 7 Me ciel etter que slitie . h ome use seen 5.950 Tons. 1895 6. 
OW middling ; New crop N ; to auction |} nal market T Stock ... aan ne mine 14,110 -» 33,769 Tons. 1804 
good ; g and ir j —e. eilgherr » : 1as SO f he ~ Tor 0,45 os 14,52 a 43.10 Tons 
: at 93s 6d t iiddling, with 1 ry, sold at 84 ar been small Lhe ae a aaa oa’ oe a ~. 84,701 
78 bags conga, tec Soe tg 5 6d to 86s for OL asine P er 1 °.1s970 
gs Jamaic: 1alf-bal 5s to 109s » 86s for Santos Jan, « Prices at T 330) 14,340 970 
a bes a Ok te s, and palis} ee ey ce Se CA ye 2610 
gn 45s 6d ti sought n R9 alisn to . B19 May. : al . 5 5t 
Pert —— » 55s for o1 i 3 barrels Recerrrs of R 32 uly. sa 
" rdimnary to fine Bags 1897 8. 10 and Sinros : oa . Q Dec 
Co $$ _—__—__—_ ea. , 7,252,000 1896-7. since Jr ( 5 
, . 56.875 1895-6 
LONI The prices in mmerctal Time (Continued a ‘ a 6 1804 
JONDON, F the fol —_——— , age 6° , maid 

ARROWROOT ; FripayY. "pRves ( lowing nd aii meglio S. —Wieeklp — ge 69.) 4,375,000 
. Vincent —pr sd 8 | R} IiB—(Con. fal Times.—Weekly Price = ae 

COC oem aem, Soe 0 1g 0 ¢ Be aa China, e sdead y with the assist rice Cc - a 

Trinidad, grey to fa Ib 4 DY STUEFS ee gid 13 40 Iron, pert nee of an emi ent, 
per cwt o fair ( UFFS +. eee ees Staffo (on~ nent firm 
( sae » ; galls, ¢ &e.— 6 9 rds} £: & aa in ef 

qGonito tine os BE 8 cena gs 8 os Reet as «| aah ch department 

AGA ..... ea +0 9 . , Benga ¢ t ‘ — se} - 

P Sask tn tne... 70 0 75 — Bengal .. 00 O 80 c He ene ” ra iE onene —Surdah, p ib sds4 — — 

oe good to fine. 75 0 8) 0 Gambie eet ies 149 15 0 Nail rods" 6 10 7 0 Per simbuzar . > § 6 10 5 SUGAR—C; — 

juayaquil Aril 2. 9 6 0 | ee oo block. ..... <0 0 19 6 Rails Stee), f.0b. 6 75 Juney Gonatea . 93 9 € Austria: hUKHED—(¢ 

Corr a, fine t 4 0 8 6 DEEW OL to tine sais 12 0 12 4 Welsh me f.o.t 0 615 ( hin r& (x bh .° 9 3 9 6 neh 4 coh ) 

7 ; a 12 a nina—T's: ncly 0 9 6 loaver 

Fi ilver 16 0 | Prete, re 7. 2 oa aFerte .... O20 At Ta Tratice, Supt c2 33 pemen erst ee seek a P 
sm.& low ustic, Ji ver ton - cotch pigire : 12 644 : Blue Ziephe 0 0 | Ge sien crystl cif 1 

iddling t mid. 87 0 3 Cub Jamaic 006 O Midd) ron,casb 45 1716 Blue Elephar 8 9 12 derm: t if 3 

Liberis gtohne . 5 0 e3 0 ubs B ..c. $95 0 0 Hiem esbro pig. 45 €4 0 } tysant K: ne 00 oh L Fine Fe Grranultat ll U4] 
a 20 msi Busesisvenenss: Fe 0 0 | Lead— asite. - @ Sy 0 Gj eee 2S 10 3 | BEE Sicsteton G "i 
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GUARANT 


Present 
Amount 


z 
7,609,630 Gt 
17,628,664 
2,595, 98 Cc 


1,965, 86 


| 15,100,406 1. 


m 
797, p 


x 
VAY 


284, 3 


PREFER? 
DivViDEN! 


OF BAC 











>= 
SO 


s 

( 
4c 
l 
7 








1,%9,311 


z 
1,459,76¢ 


75, 
2,206 

427, Gol 
1,000, 00 


1£0,000 
3,000,000 


7,550,300 
200.04 
200,00 
41.914 
74,956 
248,666 
149,855 
624'S00 
3,154,755 


35,595,244 
1,435,650 


20,000,000 


2,701,450 
3,000,00¢ 


8,757,670 
49,960 
§00,00¢ 
384,700 


200,000 
71,087 
300,264 
425,00 
1,000,000 
3,500,000 


1,192,£00 
866,000 
500,000 


De Perpetual td 
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Name 


Western, Re nt = 


Do Consolidated G 
Lancashire and Yorks 
London, grighton, &c 


Cons. Guarantees 
& N.-W. Gtd 


on ‘&S W. Cons. G 
Met. District, Midila: 


Rent Charg 


lind Con. Per Rt 





PRAKES AD B81 


CONTINGENT ON THE 
H SEPARATE YFAn. 


onvertible, 1&7¢ 


vertible, 16el 


t Kast.,Con. Pref 


Redmzptnu. Stk., 


Western Con, Pi 


& York. Con. Pr 
Do Pref., 1888 


B,&8.C. Con. Pi 
2nd Consetidat 
C it. & Dov. Art 

1 Preference 
ik N.-Westerr 


ordon & 8.-Western 
] do 1884 


non, Tilbury, & 


Metropolitan 


bo Ined., 1884- 


] co 1887 
et. District 


Con. Per. Pr 


North Brit. Con. No. 2 


io Bb. and G. Pref 

) 

’0 Conv, Pref., 187 
d Ane when 

Con. Pref., 1690 

o Con. Aug., 1292 

} stern, Pref 








Lon 44% (mine 
Do lt 
N. Staftords shire Cor 
Rhymney ....... . 
kasterr, Con of. . 


Do Preferetee . 
Do Vest. Comps’, 


t Vale Pref. Stock 


InpIAN Rali.ways 


Assam-Bengal,3 ti 


t 


SE Oe boc aiea eas 
farsi Li ght, £10 paid . 
jonugal & N. West, Ltd 
Do £10 Shares ..... i 
gal Central, L., Gtd. 34 
tg netearn. £5 pd... 
Bengal Dooars, L 
Bengal Nagpur, 
4 +4 uplus profit 
Bom, Baroda, &c. Gtd 
Umbaltla and E 
Do Deb 


rn Bengal A. An 


“B” Annuiti 


Do Debenture Stock . 
» Indian Ann. A 196391 
Do Annuity B......§ 
LD Def. Ann. Cap. Gt 
4%4 bsurp proht 


Do Irred "Deb. | Rtk 
Indian Peninal. Gtd 


Do De benture Stk 


+. surplus aoe fite 


Modras Gta. . 

De ies 

Tx OR semen cus 
Out and Rohilk: 


Debenture Stock 


bilkund & Kumaon 1 

Scinde, P. & Del. A. An 9/11 
Do B Annuitic 3 

South Indian Gtd.. 


Do? »plus 4 sur 


Sthy Mahratta, L. 54% 


nd 4 net earnings 


Do Det », Stock . 


Sthr ae b, L., £108h 
Do Red. Deb Stock . 


2,000,000 Nizam’'s State—Guar 


787,100 
437,900 


800,000 West of India Portis 


is 
Do Debenture Stock 


560,000 


625,130 Bufal aL, Hu a oaioek ‘83 th 232 
Do lst Mt. Perp. Bads. 


+600 
466. 158 


1 121,700 Calgary & Ediwmont 
964,40¢ Canada Geutral ist Mi... 


Du M tee e Deb 
Do Keg 


z Baitisn Possessions 
1,550,000 —— & ee me tn 


lst Mt. 


Do Bonds, 2nd Mort 


Mortgage Bonds .. 


6€(,000 Canadian Pac, $100 Shs 





FFD SHARFS AND BTOCES 


7 
© Canadn. Pac. 1st Mrt. Bds 5 11 
Do 50Yr. Lnd. Gt. Bds. 34.1 
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RAILWAYS. 


Britisn Px Ns, 


Nau 


Do Inserihed i. 3 
Do Consolidated Deb. 4 
Do AlgomaBreh,1stMt § 
Demezere ‘rr v =e ck 5 
» Perpet Pref 7 
iBay& Mt Bix ff 
1 4 = Deb. Stock... 44 
4G. Trok.oft ( Sth 
boG rahtes 
Lo ist Pref. Stock 
Do 2nd ad 
Dedidad 
Do 2nd } i } 6 
Do Per, Deb, Stock ‘ 
Ih ad a 4 
Do G.W. Per. Deb. Stk. § 
Do Nth. of Can. 1.¢Mt. § 
Hamilton & N.-W.1stMr. ¢ 
Mid. of Can. Str. ] Mt. & 
bo Cons. Mort 5 
Mutr!. & Chay Ist Mt 
famaica } Mor ue 4 
Sanit ba& N.-W.IMt 1933 ¢ 
New Brunswick Ist Mt. § 
Do Cor ; ed Del 
N.Z., Mid. L. Ist Mt. Db. § 
(int. & Quebec Cap, Stk. ¢ 
Do Perp. Deb. Stock... ¢ 
Quel Cutl.1 lr dsl 
St. Law & Ort t Mert. 4 
Temis ta Ist Mt Db. § 
roronto Grey & e RI 
f Can Ster.B Me 4 
Nngton. & Manawatu 
Shares, £1. ar 
Do do Del 5 
5 Atian. & Lawi Slirs. 
£2 Chi. & Gd. Tk. Coup. Bds. 6 
Grand Trunk Junction § 
MinneapolisSt, P ke. 4 


MERICAN SHAKES A* Bosp 


Nawe = 
aww. 
a DHAKES z 
C AlabamaG.S. A 6” Prf 
Do B Ordinary 10 
Atian. Ist I ed Lines 
Rental TrusitSteck .- 
2 
Atchison, Topeka, &« 
Baltimore and O 
Central Pacit 
Chesape a Ghio'l 
Chic. Gt. West Prt "A" 10 
P04 Debenture 4 


Chic. Mil. and St. Pau. 16 
Do 7% Preferred. ... 10 


Cleve & Pitt ‘ 


Den & Rictineg, Cu Stk. 100 


Dio § Preferei 00 


f.20, (OC Erie Railroad 


Do Ist Pref 

Do 2nd Pref ; 
Hiineis c 30 

ho4 k. 100 
Lake 0 
Louisvil 0 
Mexic 100 
M 100 





ix & Te 
Do New Preferred .. 100 


100000004 N ee n.d pay 


in L 45 14d.. 100 


e2 New Vork, Unt, a 100 


Norfolk & Westn.Certs 100 
N. Pacific Com. Certs. 100 
Do Preferred Certs. 100 
Pennsylvania . are 
Phil. & Reading Cert 50 


S714 e8e Pitts. F. Wayne& Chis 


7% Gtd. by Penns. 100 
St LonisS-W.5  Istpt . 
St Lou. Bdg. 6% Ist Prf. 100 
Do 37, 2nd Pref. Stk. 100 
St. Paul, Minn. & Man 
Southern Railway 


Do Prefa ‘ : 
Tun. Rail. of St. Loné 90 
Union Pacitie Ce 0 
Wabash, &¢., Cor 100 
Do Preferen 100 
Do “B’ Deb. Cert 
Bos bs Red 
100 Alab., Gt. St 1 Mt. ¢ 7, 
Alab. Mid. G § 192 
Albany &S e.1Mr7 19061 


196932000 Atebsn, Top., San Fe 


G n Mit Certs, 4 1996 
Do 106-yr. Adjust 1998 
Balt. & OhioGld Bds§ 1925 
Do Cons. Mt. Bds 


s 
Balt. & OSW. 1st Mre 45 1990 1 
4 


SZeech Creek lst Mrt 
Bul ¢.R 


|" 13623601 Can. Sonthrn, 8 Mt. & 1908 
36, 188,00 Cen. of N.J.,Gu. Mt. 5 '1987 
090 Cent. Pac. lst Mrt.6 9-8 101 
wo Land “9 Bds. § 19001 

[28571 000'c he sapeake Ohio 


lst M AE. 


Do Gen. Coup. Bds 44 1992 


Do tip. Ce 





Do(Nebras ka Ext) 


Ist Mt. 8.W. Div. ¢ 
Do La Cross & Day 5 
Do Hastings and 

Dakota lst Mort l 
DoChic &L.8.1stM 5 
Do Chic. & P. 1st M § 
Do Wiecon+in ‘ 

Minn. Ist Mort. § 1 
Do Termnl. Mort. 5 1 
DoChic. & Mis. R., 


+ es 


ss2 34 
Sls & 





Sig 
28 


diy. lst Mo 1926 1 
t Do Gen Mt. oe 1989 10 
2 oe ‘000 Chicago & To 6 1906110 15 
6,547,CoU’ Chic. st Lon &NO 5 1961 


~ «¢. COM § 
Oleveland, Cinn.,&c. 
Cair Div -» & 1990 & 
Do Mich. Diy.... 4 
| 6,250,000 ¢ ogg 2. id. Ist.. 6 1936 


* Uarrency. 


— 





) I 4 1 12 3¢ 
Lehigh Va!l.Cons. M6 189) +106 
99,200 Louis. & Nash. M. C 100 


1932 12 
i991 } 


é 

15,000 20 Alagoas, L.. é 5 64 1100 | 
2,200,000 100 Antofagas (C Shili) &Boliy 76 72 
, 850,000 100) Do Debenture,4%..... 94 96 | 20 jPoris Lyons ani Med. 
LL emmnnnnnnn nnn c nnn nnn nn nner re 
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RAILWAYS. 


FORRIGN RAILWAY 


> Closng | Present} 
Nai Rev Prices. Amount = Name. 
or No. @& 
> Den. &R.G.1Con. Mt. 4 1936 $1 S £ 
Do Imp. Mort 5 1928 83 ©0 (1,555,506 100 Argntne.G. Wt. Deb. Stk 102 


Det.G.H.& Mii. Bds, 6 1918 10S 1 
7 oo ; 








Do Ist M 


& L. div 6 
Do Memp.& Ohio..7 1901 if 13 |100 
N. York & Can, Bas. 6 1904110 13 1100} 
ah 


D New York Cent M: 11 ut 
N.Y... Pe mw bi he igi 20 
North Cent. Ce 1904 1¢4 @ [i100 
ennsyly. Gen 1910129 39 | 50 
DoCon Sk 1906 116 i 100 
Do Cons. Mo ¥5 | 7 ‘ 
Phil. & Erie G i920 lio! 100 





Phil. & Read 
Conad Me vignge$ 1913 124 & 100 
Do Imprvmt. Brt.6 1397 00 
Pittsbra. & Conneley.6 '1926:104 6 {100 


,000 St. Paul, Minn, ar d 1100 


Mani. Mtg. Scrip 
8.&N. Ala. Bds Gu 


4 1940, 96100 (100 
6 1903106 9 | 2 


1,131,000 United New Jersey 1100 | 
Gen. Mort 1991 199 13 20 

& grrenct 100 

a ‘100 


Fosetom Katiwat {100 
1100 

Same. Slosng 100 

Prices. {100 


aid 


[300 | 














}> n. Mortgage 1916.i02 22,500 20 Arica and Tacna 
Eas Virg., & 90,006 B chia & San | ancis 
Ceorgia § 13.5 Do Timbo Bra 
Er Cor 4 a 50, Of Bilbao R. & Cant 
I i ; 1,250 20 Brazil Great Sout 
( \ Harr d ¢ l ( ; B. Arres Gt. Sout 
israr R s and { Deo Preference, § 
] Ist M 4 4 < (5,250, bod? Deb. St 
Il}. Cen. 1 Mt. ¢ 895,470 100 B. Ayres & Ensen 
A Spring Div 6 18 Ord. Stock 
Do Mort. B 6m i Do 5% Cum, Pr 
DoG Bor 4 1962 7 4s Do 4 Deb. St 
Tho € l 4 i83 B. Ayres Northn., 

Ind. & \ Ist Mt. 7 1% 12 Do Preference 
}) Mortyvace ¢ 4 154 l § Mort. D 
Lehigh V ( Mt. 6 4 ( Avres & P.7 
Do G Bonds.. 4 1 Do 4° Deb. St 
Dew T G a ‘ } 1 Assent 
Long Is G I l 1.2 < Bb. Ayres & KR. Ord 
Le KN I é , Deo 7 lief. Sha 
Sike. I l € i 0 Do Sunchales Pxt.shr 
To ist M I 6, Do Deb. Sto 
N.Orl.& M. Div. € 25, ( i. Ayres & Val Tra 
De ¢ I : i Rly., L., 7 . Pref 
Deol 4 t ) 356, % 10 B. Ayres We 
Manhat ‘ g 19% 93 100,000) 2 Do Defert 
Mex Cer 4 1} 1 Do Preferre 
] Ir hor ‘ Mt Dod? De 
Mi e» f t ? 4 7° 4160.1 ent Arye ithe 
] ’ , Al ’ ¢ 1 Do é Del 
MingstLou.GdB L ile ¢ 61 entral Bahi 
Minn. & I ife 1 446.5 Dv € Deb. St 
Mort. I 2 10 Cent. Urugt Ka 
M Slte St M 463,4 Do &% Deb: Stor 
\t M.Gad Be 4 ice 1X Cel Urug y N 
M Kan. & Tex. 1M. 4 “ " 627,1 Do § Deb. Stee 
i er TA (s Urugyot M.\ 
N ‘ lor Do Per I) 
She Mt } td 
New Vork Cent. M “2 6, Cordol al R t 
Ji Deb. I 4 1i 7 Do 4% Ist De 
Moa | ( 4 ) 529,82 Ih Pral a 
Noe Bric AW Ee Cordoba Cet I 
lst 4 Mt. Bde 7 4 4 Ih Del 
7 I ‘ Ni Dot Db Cer 
Fond. Bor 7 1920 140 4 749,57 Do li e Dk 
N.Y.,O0 AWat 5 119,99. 10, ta Rica 
Da’ R : Mort. 4 5.44 DonnaTherChris, L 
Norfolk&W Ge 9 | Ea Argenti I, 
Po Tmp&Ex] t 4 Do é Debent 
Del vearl x 15, 0¢ at. W. of Brazil, I 
N.P Mi. 23 UE a Do ¢ Debent 
DoG ud Mrt. | » 177, De 6% Eaten. D 
I} ! Mevt ‘ 5,C¢ fyter ni 
Do RK.E& Land} = 4°. Del re 
LF ‘ 735 Do A Deb 
, Af Mtb 7 | 469 Do7> BD 
' id bb ! 5 55, 0 i. La Guaira & ¢ 
I Con. Sk. Fd. Mt. ¢ 05 1 » 370 lio § Deber 
Do Gold Be 4 14 } 134,440) 20] b,-Czer 1 
] I Ir t 4 ] 40, Limon, Lis 
De Cor Mort 4 4 13 J 254 7% \ Vexican, Limited 
Pent ( Mr 4) 151 4,1 * Do Ist Pret 
p LR Gnu.Mt 1 360'1 Do 2nd do € 
, Do lat It te 10 , YOO, G06 Thx é Pel Deb 
Do 2nd Ine js 468 200,000} 100) Mex. Sthra fel 
1 rd l J = 1958 600,000) 10! Midland Urneuny (L.) 
Pitts Cin &e.G._Bds. 44 1940114 16 11,179,462) 106 Do Debenture St 
Pitts. ,Clev ndand } 50,000; 20' Minas & Rio, L., gt 
‘Toledo Geld Bds 1922 | 25,166) 20/Namur & Lies j By th 
st. J ph & Grnd gtd. 14f.p.an. > Bel 
Isla ] Mort 6 1926 9 48k) 20 hog. é ref. | Gov 
StLouis&S.W.1stMt 4 1989 74.77 | 12'00! 20/Natal and Nova Cr 
Do 2nd Mort 4 WO ¢) } 90,480) 10, Nitrate Railways 
St.La B Mt 7 19 437 } 71,119, 1 Do Preferred Co 
St Paul, Mi } 71,119) 1 Do Deferred Con 
Mani. Cona. Mort. 45 1933 108 40,000) 19 N.-K.of Uruguay 
Dro Cor ¢ 331% 4,000; 1 Do 7 Pref 
Sout Ky 1stcct 44 €4 96 ) 119,620 20.N.-W. of Uruguay, 
bo E.'1 4 (938 95 96 | §80,8460/10( Do ¢ lst Pref., 
Ss h Pacite let Mt. € 5 | 1S 291,794 | 106 Do § 2nd Pi ference 
Perm. Rd. Assn ofSt | 398,000'100! Do6 % Deb. Sto 
Louis 50-yr.IstMt. 44 1930112 1 44.597 20,0ttomiun(Smyr.to 
Texac&dP IstMurt. 5 - 102 173,414 100: Porto Alegre. &c. Deb. St 
Do 2nd Mort : WO 28 $2 }1,200,000 100) Recife & Sao Fran 
Union PacificlstM x 104 76,000! 10/Rio Claro 8. Paulo 
Ito ¢ Irst.B 600,000) 14 Dof Deb. Rto 
Wabash lst Mort ag 3 59,48(, 10 Royal Sardinian 
West P GoldBds 4 WR 107 ak 59,220) 1 Do Preference 
West Ginar 61 | l 181,506 §: Royal Swedish 
STERLING Bonps, & 39,491, 4 Do Preference 
Alabama Gt. Sthrn. ¢ we 5 29,857; 20, Sambre and Meuse 
Do Gen. Mort 5 1927 961 19,991) 1 Do 54% Preference 
\ N.0. Tex &eD rt £1c0 | 100,000) 20 San Paulo(Hraz )L 
Do 2nd Deben 44.4 750,000'100 bo 54 % Debenture 
Allegheny Val.G 10 132 7A,4351, 20 South Austrian 
Atlar IstLesd. Lr 3,000) 20'8. Brazil R.G.doS8ul7 
Rt. Trst..47Mi.Db 4 } 997,204 100, Doe Irred. Deb, Stk 
B re & Ohi é 1902'] } 325,832 100 Swedish Cent. L., Deb. 8k } 
D ¢ 3] ] 216,100 100} DoS rreference 
Te 187 s ; 100,000 S/Teltal, L., Ordinary 
Do . 441933 75 77 26,757; 83|West Flanders 
Chic. &Altn.Con. Mt. 6 1903 Llu 12 - 14,000' 1¢ Do 547 Pre feren 
» ‘ > , ate = a — - 
a ( ‘ep oe é } FORRIGN RaiLway OGLIGATIONS. 
Fastin Riy.ofMass . 6 1906115 20 | =, 
LilincisCen. Sk Fna. § 103 } ¢ = Jame 
D S ineasites 10 1 Name. 
Do Bond 34 1% 


Alagoas Deba., red SUED cade 


Alcoy and Gandia 


Campos and Carangola, gtd.. 


‘Central Bahia : / 
Conde d‘Eu Debentures. . 


Costa Rica lst Mort. Debs... 


Donna Ther. Chretna., L. 
Eastern of France 


Interoceanic of Mex. Prior Ln 
»Leopoldina (Brazil) ; 
Do #terling Debs., 1290 .... 
Macahé & ¢ ampos, Debs. 

| Manila Prior Lien 


Matanza« and Sabanilla 
Minas and Rio Debs. 


Mogyana (Brazil) Deb. Bonds 


Moscow-Jarosiaw, gtd 


Nassjo Oncarshamn, A A and B 


Nitrate, L.,Jst Mt. Bonds.. 
Northern of France... 


N. of 8S. African Repuh Gr war. 
Northern of Spain, Priority.. 
)Ottoman (Pmyrna t Aidin).. 
Do Asseuting (Seiaikeny) .. 


Do Non-Assenting do 

Do Kuyujak Debentures 
Do Seraikeuy Ext. Deb 
pe Tireh Exten. Debent.. 


ID EEE sitnd in bbedongedeces 


)Ottoman of Anatolia, Ked.. 


)Utioman, Smyrna, & © Jaseabe 


, -) (eee 








Do 2 2nd Deb Stock 
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Forrics Rairway OrricatTion e BREWERIES, &c.—Con COMMER ~ 5 .-¢ 
~_ , we (Con = . CIAL IN : 
& sic ’ DUSTRI 
= Name Closng z £ Name. Ceme| tia AL, &c — LAND, AND 
Prices Prices ca = , ENT —Con 
100 Piraeus, Athe stk 100 'K tar ie Name. c) © ; . 
n . . eid's } Lz osn & t 
= Reval Fardinian, ry as me. . +f 125 - 100 Do 47 pare Saas 2 7 10 10 k Prices ; & Name ‘Cl 
oB. ee a { ) 10 St. Pauli B : : Eastman 2 F osng 
100 Royal Trans A : 114123 10 10 Do P treweries, L., Ord 94 1) 10 10 Mans ..... eee T 2B : Prices 
20 Both Trane African seal : 59 «3:10 10 ce ee ; aeoas 3 Z 3 2 of Soe. Fe : 99104 Bek 100 Purevion Corp. 4% Pref. 5 
0 1871 (Reries X seeercesce @ 15 54 10 10 Do7 Drefer Ay : z 10 Fie Brothe , Limited ..,. é bo aaee S S 1 
100 ne Pree His :3 12 2} 4 = on Garrett & Co., L., Ord 155 6 : . Field (J oe Ke ‘con £2 Queensland a< 
ed of the lavana t < 69 ¢€ _ Do do Prefere on ea ‘ore §t een 4 Stk 1 and Mort. L., f 
So eer eens onan: $ Theo 10 | 10 (Threitalls Brewery, Le.Ord 4 tN Fordban,W. By son L182 ne 10g Dez Dery tentuner | 6b 
1 of Buenos Ayre B é ; = \o Preference........ oe Loe 4 Foster, Porte eT ae e ate Trust, Loa 
100 Do Mort s Bods. 6 110 12 | 10 | 10 ‘United : ... 1€4 75 Stk 100 G , Porter, and Co., L.. 167 A Bhar n, &., 
100 West of naete PD cc ccusse 5 122 4 | 10 10 wel ed Btates Brewing . 1011 Stk] pepere Hydraulic Power,L “50°70 ss DoBsI es . a 4 4) 
| 100 Wert of Fan Paulo Deb....... 6 98100 ‘Rtk 100 barca i. Bon)... 12a44 ore MA tebe Bi Mort & Col . 10 2 Scott. American, ‘sc soseenn| 35 
| 3 oct often Pesio Bok....-.. 2 1008 | gug0 ind.,67 Deb 619 Stk 100 | Da Bite Block om Gr tee Cues oat cet 23 
i —_—— ‘ 3: \ 77°90" r 0 6° : st., 3 
| ee 2a 4 RANCE COMPANIES. ° 7 Ya —_ Hotel Is, Ord oC ot Stk 100 Dos _ wrstenenss - 13) 5 
i = ; 2 ae 1 1 pevrwes. arber & C 0, L, 4 4} 20 20 Sa ee ants 10: ? 
] Se =| ~ E 10 - , L, Ord... > ¢ os es ock . 55 60 
ee & 5} es <= te ; . Henry(A. and 8. and Co.), L i. ~:30 Site sas a 34% De b."B1/100 3 
| $e (<=! s we | $2 | st Name. ¢/2¢ 0 8 Home & Col. Stores, L., Pref 2% 10 1 Trust | gp a ae 
| £6 Se Name. 3 Fs gs = <= ES 10 10 eoreene (Richd., & Sons),L, 26 8 10 10 Do guew- of Austr. L| 2 
e< Ss é\4'6& —|>-— | 3) SE (30 te pce perenne eo) fy 10 10, DoS Preference Shar 12) 7 
° —_- 10 gf eference..... < stan es 124 15 
Shre.| %.| esnaeele) Haan aS ee eee eo ei — ee ee 
100,000 “Sala . a + AMenes Assure 20 2))1) ild % 3 flowers snd Dellowen, L. 337 10 7 Trustees, Ey ag ay li 2 | 
| 200\ 00 ; Anglo Soom us 7 4 { 24,000 24) p.s Atl pty a 5 2 S|) i—- and Co., £ RO "8 unite by Fadel pe pels 
i ),00C 4 + , : 67,000! 2 a 5 In ‘ a a . 212 gen 1 on Disconnt of Lo 
as 0 ; sale n fiyor. i ey _ le i 44} 100,00€ 5 Brit fey oy t . : a “4 .Y 100 in Vd th i strial Dealt a 1 Sa =m iS nicnMortenge & fn at 1h ” 
| 00 a‘tsor., b) ¢ 104 ( c - de i 10 : elig., L128 3 ust , 
$0 00% + Anglo-Fgyptn., L| 1 5 04114 ane is 4 ler, Med. & Gn, 25| 24 enaT” 10 - 7 woved Wood Pavemt 7 oe Stk 100 Do 43% ae GS? Pref.) 30 4 
| 10.000, 8 (Anglotianece Li 6] 8 74 &4| _3,182| 10 hae &| fea 45 5 S eeeial tention Risen 934 45 2 25 Van Die Lost a 
000, 8 Anglo-Ital., 66,1) 5 9 3,182, 19 County Fire 10C} 80/186 § Intrnatn). Tea Cus. Stores, L ? aand........' 15 17 
4a : ; 5 : : res,L 
| exc) AB ik Aten L| a8 429 22 SSS) 8 Harte El sy id 8 cet citei | FINANCIAL—TRUSTS 
2 of Austriasia! 40 6f , su Employers jiab, 10; 2) 34d 20 | Bynocn, &. anc Co., s*s 8 00 Al ° 
ons ; Bk. of B.« coal 29 = as . 10,000, 174 Equity and Law 10€ é “a Stk 100 La Guaira Corp pos Be k - Re Alliance Investment, Pref 
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1 1 New Guston. veseeeee, O §{ 29 10 Doom Dooma 2226 5) § Anglo-Argentine, Limited 34 33) 10 Kimberley, Limited. . 445 
; 5 §& New Jagersfontein sesesene, 2h 8G] 20 10 Empire of India & ¢ veylon.. 13 14 Stk 100, Doé % Debenture Stock... 123 28 |Stk 100 Lambeth, maximum 10 3 & 
i} 1 1 .Nundydroog, L ............ 444,)12 19 Bo?) Cum. Pret . 1m 114 30 10 Barcelona, Limited 12413450 50 Dov4y. ; 225 x 
1 1 Voregum Gold, L , Def. Ora. 2% 34) 10 ; 10 Jokai (Assam) Tea, L . *74184 10 10 belfast Street 164174 Stk 100 Do 4 / Debenture Stock. . 147 50 
: |) 3 Do 10% Min. Piet, 23.34/10 10 De6y7 Cum. Pref ........ 1516 10 10 Bordeaux Tramway, &c., s, 12 1% | 20 20 |Montevideo, Shares 16 17 
: ps Deo Do "| 3 31) 20 , 20 Jorehaut Tea, Limited . 59°10 10 DoS Preference 104114 Stk 100 | Do Ist Deb. 5 % 107 10 
} S 5 Richmond Con., Limited . {| 4 4) 10 10 Lanka Plantations, re 647: 2 2 Brazilian Street, Limited 0 4100 100 New River, New .../452 57 
l 10 Ric Wy to L. 26426 | 10 8 Lebong Tea, Limited ...... 17 18 6 5 Buenos Ayres and Belgrano, Stk 100 Do 4” Deb. Stock 152 55 
1 160 Do 4¥ let Mort. Bonds ..\101 3} 10 10 Ouvah Coffee, Limited ... £4103 ot aen| 2 aa eee nee 33 44 Stk 100 Do Debenture Stock B 152 S£ 
1 gt. John Del Rey ..........; § 1 tk 110 )0 6% Ist Deb. Stock 100 5 20 26 Seville, Limited ; 12 13 
1 Scottish eae ans 3: ‘ 1ELEGRAPHS, TELEPHONES. 5 5 Calais, Limited 214 Stk 100 Southwark, &., Ord. 165 6 
1 Shela Gold, Limited . |)._) 2,42!:/100 100 Atrican Direct, L., 47, Debs, 109 104 10 | 10 Calcutta, Limited 3 4/10 10 Tarapaca, Limited abl 
2 Sierra Buttes Gold, L......) ry @Stk 100 ! ee Limited. A = : . ony < _— os Ayres, L ¢ } Stk 100 West Middlesex... ........, 315 2 
2 Do Plumas kureka ... Stk '100 do Preferred . so Ext. . ‘ 4 
2 Tharsist ~ hur = & Copper, L 64 * Stk 100 Do Deterred. . 14 144 Stk 100 Do Per. 6% Deb. Stock ...145 155 
(Continued fromt pade 65.) response to decreased Calcutta shipments. The last sales, to arrive, 
TEA. ‘There has not boen much business in China imports, but | are 600 cases TN second crange, December to April shipment, at 


| 
| 
i 
:" 


SS 


Ca “goes, 


pre ail a 


9,697 packages, by auction, went 
t the usual uneven prices for grecn, also with irregularity for 728 
ts Java, at 4d to 8d; orange pekoe up to 937d. 39,976 
wkages India have been printed, most of which found buyers at 
steady prices generally. In the Produce Clearing-house 
‘lis 7 6-164, to April. Next Monday's catalogues will give a 

“mp ly of 44,000 packages. The first sale of Ceylon this year 
y 26,306 packages, went at about December prices, and the 

ater part sold, 

Sraristics of Tea for 


ik leaf congou remain- steady 


coln 


the Seven Vo - ending Decamren Sl 


3897, ISG. 2505. 
Lbs. Lbs. Lbs. 
Imports 184,032,614 , SRRGOLOOE <..... 172,400,465 
Delivered ., 151,800,019 .. 1ts 1252 143,931, €81 
Stock 02,096,546 18,495,552 ...... 95,634.312 
RICE. — A continued firm inarket, but no sales reported in Burinah 


Foreign cleaned firm. 

BLACK PEPPER has been in specuiative 
ind considerable sales effected in Singapore 
The latest business, for 
hipments, at 4;4d to 


a at 33d, November-January 


demand at higher rates, 
\ more quiet tone now 
trrival, include January-April 
4id, and mu the pot, did. Lampong has 
shipment, and 3jd on the spot. 
Chere is a large stock now, but imports are likely to fall off. 
WHITE PEPPER is firm, and rather dearer, with moderate 
les. Penang, on the spot, 5}3d to 64. for assorted, 63d to 64d; 











\pril-May delivery, 64d. Singapore, January-April, Tid; on the 
pot, 7d. 
Svecks and Prices at the close ot th: Inst Five Years, 
' ' 
1897. | 15% 1895. 1891. 1823 
Pepper, black ...... vontonal | me! 4 *,000 3,400 3,300 4,190 
aS Nj 3h ald 21dq 2}d) 2d «@ 2id tid 2\d) 2d @ 2)d 
Pimento ........ dogs) 74M i 807) 19,900 = 19,600 | 21,600 
a Ab) 4d@ 4d 2d ( 23d} 23 id ved 2'd 2jd @ 2hd) 24d « 23d 
Cloves ...... padhages 719% | Téfu! 79630 86,500 | 35,109 
Price. Zanaibar ae , 3d @ ig 25d! Lgd @ Bhd 2d & 2d 24d 24d 
Cassia Lignea... 40, i -86,G00 103,600 138,100 |) 150,140 
Price eosuesnessianad cowl 466 47/35 oe ‘sk B2 27/ 28/ | 35/ 36 
CLOVES..—Prices of Yandibar tuave jeen unsettled, and a few 


thousand bales sold for Ser ; Ja 
March- May, 3 5- 32d to 3 
PIMENTO ds firm, cat oe smali imports seem to confirin the 
hort crop Hotders require some further advance. 
FRUIT. The markes for currants is firm, and Provincials again 
ither dearer. Sultang raisins firm, and the stock in Smyrna 
-inall. Valencias steady, and not much left in first hands. 


NITRATE 80DA is without change this week. On the spot, 7s 6d; 
‘tined, 7s 9d 


ary-March, 3 1-32d to 3,4 


\ Peices at THR C650 OF THe Year. 


1887 1896. 1395. Iso} 18K, 
per ton £7 10/ MJ 18)... £717/6 £35 CT WHS S) .. £8 10) £99) .,. £9 
INDIGO is steady, with only a moderate business. Calcutta 


arket weak, ¢ xcept for good and fine sorts. 


DRYSALTERY GOODS.— There is a frm market for turmeric, with | 


bengal held at 15s. 


Gambier meets amore ingyiry, and the market 
's firmer. 


50 tons sold, to arrive, at 12. 3d, January to March 


supment 


_— 


SHELLAC © firm, with an upward tendoucy,,and more demandan 





-_-__— 





| 64s to 66s; cf 


andi. For delivery, 1,600 cases sold: January to May, 
67s to 69s. On the spot, the latest business is at 65s to 66s. 
500 cases, by auction, were chiefly bought in 


Ivrorts and De.ivgries of SukLLAC during the past Four Years, with Stocks at 


the close 
1-97 1896. 1595, 1844 
C ases. Cases. Cases Cases 
Import d 73.062 66, 00 55,360 51,009 
Delivered 58,793 h6,120 48.354 5S WM 
Stock PLS o5.700 25.699 ...... 18,6090 
Prices fair second 
Orange percwt 64/ 65/ ...... 82/8 « 100) 1lo2/ ...... 106/ 109 
BRUGS. —Aloes steady Balsam peru dearer. Bark very firmly 
held. Camphor quiet. Cums mostly steady. Ipecacuanha dearer. 
Rhubarb neglected Jalap tending upwards. Essential oils mostly 
quiet. Senna very firm. Opium, some grades a shade dearer 
CHEMICALS. With the exception of sulphate ammonia firm, and 


wain rather dearer. Few changes 
German quinine rather better 
ls 14d for the best English made. 

IVORY. — The next sales will commence on the 25th inst , and about 
50 tons are now declared 

METALS.—-The market for copper opened quiet, but has since 
been firmer, at some recovery, with sales of 3,500 tons, at £48 6s 3d 
to £48 12s 6d. The visible supply of England and France is 31,955 
tons, or much smaller than usual. A great deal of tin has sold at 
irregular prices and the market now firm. Straits three months, 
£65 15s. The visible supply for Holland and England on the 
31st ultimo was 25,181 tons, or 5,603 tons less than last year. Scotch 
pig-iron easier, selling down to 45s 24d cash, but since better 
(Juic “<> r from first hands remains at £6 17s 6d. Spelter rather 


have transpired in these markets. 
Tartaric acid remains at ls ld to 


quiet. Lead more steady. 
Crosixa Prices on the Merar Excuanoe To-pay. 
Spelter, Foreign, Scotch 
Straits Tin. Copper G.M.B. Ex Bhip. Soft Lead. Pig-Iron. 
Per Ton Per Ton Per Ton. Per Ton. Per Ton, 
£63 £43 126 £18 212 89 an 45/64 
Last year— 
£54 10/ £58 12 6. . £49 7/6 £49 10 £18 £182/6 ..£1L12/6 211 15/.. 44/6 48/7 


LINSEED. P’rices of Calcutta have advanced 34 to 6d during 
the week, the market being firm, at 35s 3d to 35s 6d: 
35s to 35s 3d; February-March, 33s 3d. New crop, / - to June, 
quoted 32s 6d to 32s 9d; same for the Continent, 53s Bombay, 
35s. Shipments of La Plata to the United Kingdom nen fallen off 
heavily, and the crop prospects are now uncertain. ‘To arrive, the 
value is 31s 3d to 32s 9d, but 33s 3d demanded for a steamer cargo, 
January shipment. Black Sea, 34s 9d to 35s. ‘Total imports 
into the United Kingdcm last year, 1,817,000 quarters, against 


to arrive, 


| 2,437,000 quarters in 1896. 


OILS. —_ market for linseed closes higher. On the spot, £15 to 
£15 2s 6d; January-April, £15 15s; May-August, £15 17s 6d to £16. 
Prices have recently been de _pressed by the large supply on the 
Continent, restricting the export demand. Rape oil quict, but the 
supply of English rather small. Cocoa-nut is without further change. 
Both the imports and deliveries further decreased last ycar, and 
there is little in stock here. Palm closes at £23 to £23 10s for 
Lagos. Crude cotton steady, at £12 10s on the spot. No change has 
transpired in olive. Fish oils attract little attention. 
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1} TURPENTINE ‘ ner. Ont pot. 24 2 POSTSCRIPT Friday Evening. 
| SUGAR 2,544 ba tallised West Ind 

i PETROLEUM OIL ts { past L425 ,OUN 12 
1 va t 1600570 et j € l 
il 4, 4 . 4 é hs B 
| COFFEE 
‘| TALLOW.— At auct t 1672 ca it Henly on BS : 9 ” : M 
it 4 i ut ora - t | 13 ; 0 - 120 | ‘ I 
j 9 Ox 9d k { } l t i ls 64 
: 34 He n fa 4 b { ca, at 9ls 6d 2 i 79 I 
1} ' ' ( t ; 
i 
I} ! ‘ k ; COCOA to 85s 
| Arrived 7 fe 08,82 SPICES 

\ ee ae 13,7 SHELLAC 69 \ 

|| TOBACCO ar, Ul , INDIA RUBBER. ) 

lj but few qu i wee t Movza t 2.9 2s 91 r 

l} vrowtl ‘ n rema Holders ad Z "4 

' 

| LONDON PRODUCE CLEARING-HOUSE Ch LONDON MEAT MARKET. 

| et for [ys Per sibs by the carcase. 

+ a 

| : tntion | Gevie Inferior beef....... iaseecesenee © SPO GINO ccc cccccccaccess ee 

| R ‘ A China Indian Ceylon r I i (iy me 5 2 
i] Coff Suga Tea Tea lea I a S 2 BeiReiinw Gisho . oc cccccccccccccce $+ 2 

| ED. ccencneweereen D ED xcuinn ciaceugeiindasenie 

| n Ba Bags = Chests! Chests Ozs Middling ditto ...... seueaseeseoe Pe ee EE cacanacceebbabodeie » 4 

1! Total registered dur - ® hes ie : 

|| _ ing the mont 695.0 £0 260 LONDON POTATO MARKET. 

ion 4 “nn 1,000 153625 5,790,000, 22,500 46,000 TIES PerTon. | Per Ton 
I} Tota endered fo . Beaut febr 3s to 1053 | Main crore .-. 808 to 30 
i : to 2 5 iC a ‘ Snowdrops 85s to 95s } Sutton’s Regents .. 80s to 3 
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SPECIAL ADVANTAGES TO PRIVATE INSURERS 


| GRESHAM 


ausuratee. 


ASSETS axcump L I IF E 
£6,250,000. () k F [ (" EF. 


Haan Ovrice: 


ST. MILDREO'’S HOUSE, POULTRY, E.¢ 


JAMES H. SCOTT, 
General Manager and Secretary, 
The Gresham Life Assurance Society 
Limited 
7 "ra? r , , , . . 
COUNTY FIRE OFFICE. 
FocunpeD 1907 
50 REGENT STREET, W. 
14 COKRNHILL, E.C., 
LONDON 
The business of this office 
United Kingdom 
For rates and particulars apply to 


Chief Office 
City Branch 


ected to the 


is restr 


G. W. STEVENS, Joins 
B, E. RATLIFFE, ; Secretaries. 
THE 


LANCASHIRE INSURANCE CO. 


Capital, THREE MILLIONS. 
Head Office : Excnance STREET, MancHESTER. 
Londo. wftiee: 14K Ww sa Brrret. Ex 

Indisputable World Wide Life Policics 
No Restrictions 
Specially suitable to Bankers, Golicitors, 
others, as collateral security 
Fire Insurances in al! parts of the World 


and 


ATLAS ASSURANCE CO. 


FIRE, Established 1808. LIFE. 
Caphtal .cccrcrccccccssesevevssseece £1,200,000 


Heap Orrics : 92 CHEAPSIDE, LONDON, E.O. 
West-end Branch, 4 Pall-mai! East, 8.W. 
Income For 166 £566,190 
Torat Assurs (Decemper 81, 1806) .... £2,159,67% 
Active andinfluentia! Agents wanted. 
BAML. J. PI PKIN. Genera! Manager and Secretary 


Prudential Insurance 
Company (Limited). 


HOLBORN BARS, LONITON, EO 


Foumpep 1848. 


INVESTED FUNDS ............. 


SCOTTISH METROPOLITAN 
ASSURANCE CO, 


Head Office: EDINBURGH, 25 St. Andrew square. 
London Office: & King street, Cheapside, bu, 
MINIMUW PR’ MIUMS. ABSOLUTE SECURITY. 
Combined Life and Accident Polictes. 
SPECIAL ACCIDENT POLICY ASSURING 
AGAINST DEATH, DOIGEASE, AND DIS- 
ABLEMENT. 

Non-Forfettable Accident Polictes, 

A...to /10m8 FoR A@ERCcIES INVITED, 


£27,000,00 


Litt 






—t— = 


TTHE IMPERIAL rnssvrance 


COMPANY, Limited. F] R E. Besa. 1808. 
1 Old Broad etreet, E.C., 22 Pall Mall, 8.W., and 
47 Chancery lane, W.C. 
Subscribed Capital, £1,200,000; Paid-up, £390,000. 
Total Funds, over £1,500,000, 
F COZENS SMITH, General Manacer. 


YORKSHIRE FIRE AND LIFE 
INSURANCE CO. 


Eatablished Ls24 
Hap Orrica—St Helen's square, York. 
Lowpon Orvice—No. 82 Old Broad street, E.C. 


Capital ..... .................. £500,000. 
Accumulated Fund... 1,025,576 
Annual Income...... 208,237. 


é. A. CUNNINGHAME, 
Saerretary and General Manager 


GUARDIAN FIRE AND LIFE 
ASSURANCE COMPANY, LIMITED. 


Head tice-1ll LOMBARD STREET, 
ONDON, E..C 
law Courts Branct 1 FLEET STREET, FE.‘ 
ist hed Ls2l 


SUB-CRIBED CAPITAL, £2,000,000, 


( hairman —-JOHN HUNTER, Es 
Deputy-Chairman — li EVELYN HUBBARD 
rp 
Fire Policies v h expire at Christmas al 
e renewed at the Off { the Company, or w 
the Agents on or befor the Sth dav of January 

Applheations f Age < s invited. 
Manager of Fire D rtment—A. J. RELTON 


NURTH BriTiSH AND MERCANTILE 
INSURANCE COMPANY. 


incorporated by Koyal Charter and Actsof Parliament. 
Fire Department. 
POLICIES falling due at CHRISTMAS should 
be Renewed within 15 days from the 25th inst, 
Receipts may be had at the various Agencies 
Branches and at the Head Cflice 
Loudon—61 Threadneedle stre¢ 
West-end Ofhce 
December, 1897. 


GENERAL REVERSIONARY 
AND INVESTMENT CO., LTD. 
5 WHITEIIALL, LONDON, s.W. 


Established 1836, 
SHarRe AND Desenture CapPiTaL 


and 


t, E.C. 
6 Waterloo place, 8S.W, 


Reversions Purchased on favourable terms, Loans 
on Reversions made at annual interest or for 
deferred charges. Policies purchased. 





THE STOCK EXCHANGE. 


NOTICE. 

No Member of the Stock Exchange is allowed 
to advertise for business purposes, or ‘to issue 
cireulars to persons other than his own principals. 

Persons who adveitise as Brokers or Share 
Dealers are not Members of the Stock Exchange, or 
under the control of the Committee. 

A I ist of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew lane Entrance to the Bank of England 
or obtained on application to 

EDWARD SATTERTUWAITE. 
Secretary to the Committee of the Stock Exchange 
Committee Room, The Stock Exchange, 
London, B.C, 


Imperial Rover Cycles 


HIGHEST-CLASS MACHINES, 
NOTED FOR STABILITY. 


The Rover Cycle C0, Limited 


ui 5 HOLBORN VIADUCT, E.c:: 
NEW BOND STREET, W.: 

i9 & 20 OLD BAILEY, B.C. Repairs Dept 
x» M=TEOR WORKS, COVENTRY 


ROYAL STATIST:CAL SOCIEIY'S 
JOURNAL. 


ul 
a7 
df 


vy Ready. PartIV. Vo x. De ~¢ 
Price 
( INT} .~ s 

Nore » 3] ’ HE >» 
} a Meeris % INTERNATIO 
Srari at. Insts By M r P. G, Craig 
With Discussion 
Je s’ CoaL YQ rion Tutry Years A I 
The Inaugural Address of he Rieht Hor 
Leonard H. Courtns M A., M.P., President 
thes ety. Session 187- 

On rHe THEory CoBRELATION B Udn 
Yule 

Miscetraxea including 1) Relations betweer 
the Accarecy of an Average and thet of its Con 
stituent Parts. By A. L. Bowley. M.A 2) : 
(ost Compensation for Mining Accidents ir 
(rerman By A. W. Fiux, M.A. (3) Agricultura 
Returns of Great Britain, 147 

London: E. Sraxvorp, 26 snd 27 Cockspur street 


Charing Cross, 8S. W 


WRIGH ’’S 


“YIELD” TABLES, 


Giving at a glance the actual return to tl 
Investor on £1, £2, £5, and £10 sh. res, at whateves 
price purchased, from I to 10 wer cent, 


PRICE ONE. SHILLING. 


By Post, ls, 4d. 
LONDON 
Effingham Wilson & Co, Roya! Exchange 


Or through aim “* oaseiler. 
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January 8, 1898.] 
NEW YORK CENTRAL 


AND HUDSON RIVER RAILROAD 
COMPANY. 
9} PER CENT. BONDS OF 1997. 


INTEREST PAYABLE IN NEW YORK, Ist | 
JANUARY AND Ist JULY, BY COUPONS, | 
OR THE BONDS CAN BE REGISTERED 
IN THE NAME OF THE OWNER, 

Principal and interest payable in Gold Coin of | 
the United States of the present standard of weight | 
and fineness without deduction for any tax ortaxes | 
which the Railroad Company may be required to | 
pay or to retain therefrom under any present or 
future law of the United States or of any State or 

County thereof. 

To Holders of Bonds and Debt Certificates or 
Debentures of the New York Central and 
Hudson River Railroad Company, viz. :— 

First Mortgage Seven per Cent. Bonds, due 

January Ist, 1903, 

First Moitgage Six per Cent. Sterling Bonds, 

due January Ist, 1903, 

Extended Four per Cent. Debt Certificates, due 

May Ist, 1905. 

Five per Cent. Debentures, due September Ist, 

1004, 

Four per Cent. Debentures, due June Ist, 1905. 

Having made a contract with the New York 

Central and Hudson River Railroad Company for 

the retirement of its entire Bonded debt, as above, 

at or before maturity, we sare now prepared to 
receive not exceeding 229,000,000 of the above- 
mentioned Bonds, Debt Certificates or Debentures 
for exchange into the new Three and One-Half per 

‘ent. Gold Bonds of said Company. The out- 
nding Bonds and Debentures or Debt Certiti- 

s will bereceived by us at their present value 
lated to maturity on a 34 per cent. basis, as 
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Interest at the rate of 
The bonds must bear the 
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1898 
1807 
1897 
1897 


73°33 par for 
each bond of £200. 
Nov. l, 
Sept. 1, 
1, 


Dec. 


Jan. Il, 
Figured on basis of 


sy 


wy 
‘ 
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115% 
10841 % 

, 103 
109°24 “, 
103 


, 


1903 
1903 | 
5 
1904 

1% 


Jan., 
1 


Jan., 
May, 
Sept., 
June, 
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xtended Debt Ctfs. 4s..... | 


| 
| 
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First Mortgage Sterling 6s ..| 
Debenture 5s 
Debenture 4s .. 


First Mortgage 


+ 
“ 


E 


| 


The new Three and One-Half per Cent. Gold 
Bonds will be delivered in payment at 103 per cent., 
and accrued interest to date of delivery. Fractional 
differences will be adjusted in cash. 

The existing bonded debt all matures on or prior 
to June Ist, 1905, and the new mortgage provides 
that none of it shall be extended beyond that date. 
Consequently, on its retirement the new Bonds will 
be a FIRST MORTGAGE on the railroad propert 
and real estate of the New York Central an 
Hudson River Railroad Company, including its 
railroad terminals of extraordinary value at New 
York, Buffalo, and other points, all the equipment 
of the Company, and aleo its leases and other pro- 
perty, all as is more fully specified in the mortgage. 

Copies of the mortgage securing the new bonds 
May be obtained at our offices. 


J. 8. MORGAN & CO., 
22 Old Broad street, London. 


J. P. MORGAN & CO., 
23 Wall street, New York. 


London and New York, 
ord January, 1508. 


THE ECONOMIST. 


The SUBSCRIPTION LIST will be CLOSED on 
or before TUESDAY, the 11th inst. 


The City of Santos Improvements 
Company, Limited. 


Incorporated under the Joint Stock Companies’ 
Acts, 1862 to LSx0). 
AUTHORISED SHARE CAPITAL, £235,000. 
Divided into 10,000 Preferred Ordinary Shares of 
£10 each, £100,000; 3,500 Deferred Ordinary 
Shares of £10 each, £35,000— £135,000 (all of which 
have been issued); and 10,000 Six per Cent. Pre- 
ference Shares of £10 each, £100,000—£235,000 
(which are now offered for subscription) 
Issue of 10,000 Six per Cent. Preference Shares of 
£10 each at par, 
Payable on Application, £1 per Share. 
2 on Allotment, £3 per Shire. 

The remaining £6 per Share will be payable by 
instalments of £2 per Share, at intervals of not less 
than 3 months. 

Calls may be paid in advance upon Allotment, and 
Interest thereon wil! be allowed at the rate of 3 per 
cent. per annum. 

DIRECTORS. 

PD. M. FOX, M.Inst.C.E., Chairman. 

C, CRITCHETT, 

f. J. HALSEY, 

M. H. MO3ES. 
BANKERS. 

The London Joint Stock Bank (Limited). 
BROKERS, 
Greenwood and Co., 23 Austin Friars, E.c, 
SOLICITORS. 

Bircham and Co., 50 Old Broad street, E.C., and 
46 Parliament street, S.W. 
AUDITORS. 

Deloitte, Dever, Griffiths, and Co., 4 Lothbury, E.C. 
SECRETARY—J. E. Rimmer. 
OFFICES—174 Gresham House, E.C 


| Loans, was £9,011 19s. 4d. 


| 


The above 10,000 Six per cent. Preference Shares | 


were created by Resolution of the Company passed 
at an Extraordinary General Meeting held on the 
26th July, 1897, under which these Shares confer on 
the holders the right to a fixed Cumulative Prefer- 
ential Dividend at the rate of £6 per cent. per 
annum on the capital for the time being paid up 
thereon io priority to any Dividends on the Shares 
of the then existing capital, and the right to repay- 


any such repayment on the then existing Shares, 
PROSPECTUS. 

The Company was incorporated in the year 1880 
for the purpose of purchasing, working, extending, 
and improving the 
Gas Works of the City of Santos,in the State of 
San Paulo, Brazil. 
the Tramways, and at present only carries on the 
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| tion will be sufficient, at the rate of about 50 gallons 
| per head per diem, for a population of 100,000 
| persons. 

The additional share capital now offered for 
subscription is to provide for the construction of 
new works, which, after making careful provision 
for every contingency, will require about £150,000. 
The balance of the moneys required will be raised 
by the issue of debentures. 

The results of the working of the Company's gas 
undertaking are eminently satisfactory; the large 
annual increase in the demand will, probably at 
no distant date, necessitate an extension of the 
capacity of the works. 

In 1806 the revenue of the Company, derived from 
its water and gas undertakings, after deducting 
general expenses and differences in exchange, but 
without deducting interest on Debentures and 
Had the increased rates 
and other provisions of the new concession been in 
force the revenue would have exceeded £20,000, 
On completion of the works in 1899, when the new 
concession comes into force, the revenue should 
exceed £25,000, and will increase year by year in 
proportion to the advancement of the City and Port 
of Santos. 

The ex'ent to which the Company will, in con 
nection with its new water supply, avail itself of 
its borrowing powers (£200,000), including Deben 
tures already issued, will probably not exceed 
£140,000. 


Perannum, 
Interest at 5 per cent. upon this amount, £ 
with a l per cent. Sinking Fund, will 
require .......... dant ekears ‘ 
Interest on the present Issue of 6 per cent. 
PG GIN 6 ci cinecanctece «x 
Leaving...... aape iaapaebdaa delreiatae 
(which is nearly & per cent. on the remain 
ing Share Capital of £135,000) 


4,406 


6,000 
10,600 


25.000 
<aemnenis 

As the Company has during the long period of its 
existence entered into Dumerous contracts in 
England, Brazil, and elsewhere, the requirements 
of the 38th section of the Companies Act, Ls67, 


| cannot be complied with, and the present issue of 


Tramways, Water Supply, and | 


it subsequently disposed of | 


Water Supply and Gas Works, of which it has a | 


monopoly, and the revenue returns from both of 
which have, year by year, shown a steady? increase. 
Notwithstanding the heavy 


i 


shargs is made on the terms that every applicant 
will be deemed to have notice of, and to have 
acreed with the Company (as trustees for the 
Directors and other persons liable) to waive all 
right to have specified the dates and names of the 
parties to any of the contracts entered into by the 


) | Company, or its Directors, including any made for 
ment of the amount paid up thereon in priority to | 


securing the subscription of its capital, and all 
other rights and remedies (if any) under the above 
section. 

Application must be made on the form accom. 
panying the Prospectus, and lodged at the Com- 
pany'’s Bankers, with £1 per share applied for 

Where no allotment is made the deposit will be 
returned in full. In case of a partial allotment the 
surplus of the deposit will be applied towards the 
payment due on allotment 

l’'ailure to pay any instalment at the due date will 


} render the allotment liable to cancellation and the 


| deposit to forfeiture, 


Gepreciation§ in | 


Brazilian currency, the Company has for the last | 


16 years paid a dividend on its Preferred Ordinary 
Share Capital at the average rate of 6 per cent. per 
annum, the dividend for 1895 and 186 being at the 
rate of 5 per cent. per annum. 

Santos is well known as the seaport of the 
fiourishing State of San Paulo, and is the maritime 
terminus of the San Paulo (Brazilian) Railway and 
its connections. Owing to the recent great improve- 
ments the port is now acknowledged to be the finest 
on the Eastern Coast of South America, and has 
taken precedence of Rio de Janeiro as the principal 
shipping port in the world for the export of coffee. 
The following tigures show the shipments of coffee 
from Rio de Janeiro and Santos respectively in the 
years 1880-1 and 1696-7 :— 

Santos. 

Tons. 

71,400 
297,750 


de Janeiro, 
Tons. 

251,400 00. 

, 2 


In 1880 the population of Santos was about 12,000 | 


persons, and lls houses were supplied with water. 
The Company extended the supply to provide 1,000 


houses, and subsequently (in Iss) for an additional | 


3,000 houses. The population is now estimated at 
about 36,000, having nearly trebled in 17 years, and 
is rapidly increasing year by year. 

As the present Water Supply cannot provide for 
more than 4,000 houses, the Directors have for s>me 
time past been negotiating with the State Goverc- 
ment for such arevision of the concession as would 
enable the Company to raise the necessary addi- 
tional capital and to undertake the work: required 
for @ new water supply. These negotiations 
have now resulted in a contract, dated the 
24th May, 1807, with the State of San Paulo, 
under which a new concession or exclusive privilege 
is granted to the Company for a period expiring in 
the year 1930. Under this contract (which has been 
approved by the shareholders in general meeting) 
the Company undertakes to carry out the works 
necessary for supplying a population of at least 
70,000 persons. The supply to all dwellings is made 
compulsory, and the water rates charged to 
private dwellings and_ industrial undertakings 
are fixed on a gold basis, by means of a sliding 
seale according to the rate of exchange; the 
Government further undertakes to pay quarterly 
a subsidy in currency on account of the public 
service of fountains, drain flushing, Kc, equi 
valent, at exchange of Sd per Milreis, to £4,000 
per annum. 
to expropriate the Company after 14 years, if they 
deem it necessary for the public good, but in this 
event, as well as upon the termination of the con- 
cession (should it not be renewed) the works, plant, 
&c., must be taken over by the State Government, 
at a valuation in gold based on the actaal expendi- 
ture incurred by the Company on the same. 

The new works, the plans for which have been 
definitely approved by the State (Crovernment. 
should be completed within two years at the most, 
when the quantity of water available for distribu- 
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The Government reserves the right | 


Application will be made in due course to the 
Committee of the Stock Exchange for an official 
quotation of the present issue. 

rhe Seaenalien and Articles of Association of 
the Company, anda copy of the Contract with the 
State of San Paulo can be inspected at the offices 
of the Solicitors, 50 Old Broad street, b..C. 

Prospectuses and Forms of Application can be 
obtained of the Bankers and Brokers, and at the 
Offices of the Company 

174 Gresham House, london, E.C., 

4th January, 1898, 


NORTH & SOUTH WALES BANK, 
LIMITED, 
ONE HUNDRED «& EIGHTEENTH DIVIDEND. 


Notice is hereby given, thata DIVIDEND of 10s 
per Share for the Half-year ended 3lst ultimo, on 
the Capital of the Company, and a BONUS of 6s 
per Share (making a total distribution for the year 
of 15 per cent.) will be PAID to the proprietors on 
and after the i5th instant at the Head Office and 
the various branches, and at the London and 
Westminster Bank. The Income Tax will, as 
usual, be paid by the Bank. 

The Transfer Books will be Closed from this dat» 
to the 15th instant, inclusive.--By order of the 
Directors, 

T. ROWLAND HUGHES, General Manager. 

Liverpool, 4th January, LSS. 


KLONDIKE, 
THE HUDSON'S BAY COMPANY. 


Intending travellers, prospectors, miners, and 
others, en route to the goldfields of British Colum- 
bia and the Klondike, are informed that the 
Hudson's Bay (‘ompany are prepared to supply at 
their stores at Winnipeg, Edmonton, Calgary, 
Victoria, Vancouver, and other places, complete 
outfits and equipments of stores, and necessaries of 
every description of the best and most suitable 
kind. 


CENTRAL PACIFIC RAILROAD, 


Arrangements have been made by a considerable 
body of shareholders, for the presentation of the 
Lubbock Plan of Re-organisation at Washington, 


| during the present Session of Corgress. 


Shareholders and holders of any Committees 
Certificates are invited to unite in this effort to 
reinstate the value of their Stock 

Assents involve no expense or liability, and would 
assist the movement in our common interest 

Copies of the Circular with forms of assent and 
other papers may be obtained on application to, 

W. C. GUNNER, 
Secretary for Shareholders. 

124 Chancery lane, London, Room No, 12, 
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| NEW YORK PRODUCE 
EXCHANGE BANK. 


CAPITAL ...... #1,000,009. 
SURPLUS ...... 





Accounte of Banks, Bankers, and Firms received 
apon favourable terms. Collections made and re- 
mitted for promptly, 

: Careful attention given to the Purchase and Bale 
‘ of American securities, Cable transfers made. 


Loxpow Banxers—The City Bank (Limited). 


THE ANCLO- CALIFORNIAN BANK 
(LIMITED). 


Capital Authorised, £1,200,000. Bubscribed, £600,000. 
Paid-uy , £300,000. Reserve Fund, £125,000. 
Head Office, 18 Austin Friars, London, E.O, 
Branch at San Francisco. 

Agents at New York, J. and W. Seligman and Oo. 
The Bank traneacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
| on the Hawaiian Islands, sends Bills for collection, 
| makes Telegrephic transfers, and grants Letters of 
| Oredit, J. BIMON, Managing Director, 


HONG KONG & SHANGHAI BANKING 
CORPORATION. 


Capita! $10,000,000, ali paid up, 
Reserve Fund, $7,000,000. 

Reserve Liability of Proprietors, $10,000,000, 
Court or Directors aNpD Heap Orrice in Hone 
Kone. 

LONDON CoMMITTER. 
E. F. Duncanson, Esq. (of Messrs T. A. Gibb & Co.) 
Wm, Anastasius Jones, Esq. (Director of the London 
and County Banking Company, Limited.) 

| F. D. Barnes, Esq. (Managing Director, P. & O. Co.) 
G. FE. Noble, 
| walter, Ww. 

Deposits received for twelve months at 34 per cent. 
Interest payable half-yearly at 30th June and 8lst 


iisq. (37 Inverness terrace, Bays- 


December. 
FWEN CAMERON ) Managersin 
JOHN WALTER London, 
GRO. H. BURNETT, Sub-Manager & Accountant. 
No. 91 Tiombard atreet. E.C.. London 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


(Bankers to the Government of the Cape of Good 


Hope.) Heap Orrice. 

10 Clement's lane, Lombard street, London, ¥#.C, 
Subscribed Capital ...........06. £4,000,000 
Paid-up Capital........ccesecees- £1,000,000 


Reserve Fund £800,000 


This Bank grants Drafts on the principal towns 
in Cape Colony, Natal, South African Republic, 
Orange Free State, Rhodesia, and East Africa, and 
transacts every description of Banking Business 
connected with the South African Colonies and 
States. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on Application 


JOHN CHUMLEY, London Manager. 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED). 


40 Threadneedle street, E.0, 
OCaritaL, £1,000,000, BSusscrinen, £500,000. 
Paw-vp, £400,000. Reserve Fonp £170,000 
DIRECTORS, 

J. Howard Gwyther, Esq., Chairman. 
William Paterson, Esq. Simon Lazard, Esq. 
David Cahn, Esq. Max Rosenhain, Esq. 

The Bank sells Drafts and buys Bills on the 
principal Cities in America and the Continent of 
Gerope. and issues Letters of Credit and Circular 
Notes for the use of Travellers. 


P. W. ROBERTSON, Manager. 


AFRICAN BANKING CORPORATION 
(LIMITED). 


Interest allowed on fixed deposits, 
Banking Business transacted in and with South 
Africa. 
G,. W. THOMSON, 
Chief Manager. 
Nos. 48 to 46 Threadneedle street, London, E.C. 


Business hours 10 to 4, Saturdays 10 to 1. 


THE LONDON BANK OF 
2 AUSTRALIA, LTD. 


2 014 Broad street, E.C, 
Babsoribed Capital ..........000. ce..0. 0:00. 22,186,050 
Paid-up ........-s0cseee-rerersereererses sorsesees 1,406,390 
Uncalied, including Reserve Liability 730,660 
Issues Drafts and Letters of Credit on ite Austra- 
' lian Branches. Negotiates Bills, or sends them for 
collection. Effects Telegraphic Transfers, and 


transacte every description of banking business with 
Australia. 


Deposits received for fixed periods on terms 
which may be known on application. 


W. N, TOMKINS Secretary, 
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THE NATIONAL BANK OF SCOTLAND, 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


Capital Subscribed, £5,000,000. Paid-up, £1,000,000. 
RESERVE FUND 


Uncalled, £4,000,000. 
£880,000. 


HEAD OFFICE—Ebrinspuraga. 


THOMAS HECTOR SMITH, General Manager. 


GEORGE B. HART, Secretary. 


LONDON OFFICE—37 Nicholas lane, Lombard street, E.C, 
JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager, 


ENGLISH, SCOTTISH, AND _—'| ROBINSON SOUTH AFRICAN BANKIXC 
AUSTRALIAN BANK, LTD. | COMPANY, LIMITED. 


: .C. (Incorporated under the “ Companies’ Acts” and 
Head Office 88 Lombard street, E.C 9 Registered 19th August 1895.) 
ri ) eee U78 875 7 TOR sy a: 

Paldcup Capital en Oe ia7 10 | HEAD OFFICE—1 Bank buildings, Lothbury, 

Further Liability of Proprietors ... 539,437 10 London, E.C, : 

Letters of Credit and Drafts—on the CAPITAL subscribed and fully paid, £3,000,000 
Branches and Agencies of the Bankin the Australian | This Bank transacts a General Banking Business 
Colonies can be obtained at the Head Oflice, or | inconnection with South Africa, deals in Document- 
through the Agents of the Bank, in the chief Pro- | 4ry and other Drafts, and issues Letters of Credit, 
vincial towns throughout the United Kingdom — and ae, Transfers oo its Branch 

at Johannesburg, as wellas on its Agencies in the 
——_ made by Telegraphic South African Republic, in the Orange Free State, 


in Cape Colony, and in Natal. 
Biils Negotiated or forwarded for Collec- Deposits received for fixed periods on terms 
tion. which may be ascertained upon application. 


JAMES TYHURST, Managing Director, 


BANK OF MONTREAL. 


Established in 1817. 
Capital Paid-up,£2,465,753, Reserve Fund, £1,232,876, 

























Banking and Exchange Business of every 
description transacted with the Australian Colonies. 


Bas OF NEW SOUTH WALES. 
Established in 1817, 
Lonpon Orrice—64 Old Broad street. 


Authorised capital.......... £3,000,000 Undivided Profits, £184,284. 
SED, Sic ciecukvaspadenbcenees 1,950,000 | Head Office and Board of Directors: MONTREAL. 
I 1,200,000 | General Manager: E. 8. CLOUSTON, Esq., Montreal. 


Letters of Credit and Bills on demand, or at thirty 
days’ sight, are granted upon the Head Office and 
Branches throughout the Australian and New 
Zealand Colonies. Bills purchased or forwarded 
for collection. Telegraphic remictances made, 

DEPOSITS roceived for fixed periods, on terms 
which may be known on application. 


DAVID GEORGE, Manager. 


BRITISH BANK OF SOUTH 
AMERICA (LIMITED). 


London Office: 22 Abchurch lane, E.C. 
{ Right Hon. LORD STRATHCONA 
+ AND MOUNT ROYAL. 
\ THOMAS SKINNER, Hsa. 
Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, and 
issue Sterling and Currency Drafts and Cable 
Transfers. 
Financial Agents of the Government of the 
Dominion of Canada. 


ALEXANDER LANG, Manager. 


Committee : 


ESTABLISHED 18651, 


greremccc"@ [BIRKBECK BANK 


Southampton buildings, Chancery lane, London. 


TWO-AND-A-HALF per CENT. INTEREST 
allowed on DEPOSITS, repayable on demand. 


TWO per CENT, on CURRENT ACCOUNTS, on 


the minimum monthly baiaaves, when not drawn 
telow £100. 


STOCKS and SHA KS#S parconased and sold, 


The BIRKBECK ALMANAOK, with particulars 
post{ree. FRANCIS RAVENSOROFT, Manager. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNRY (LIMITED), 


Established 1834—Incorporated 1898. 


Baancues—Rio de Janeiro, Santos, Sao Paulo, 
Par4, Bahia, Buenog Aires Rosario de Santa Fé, 
and Montevideo. 


Bills negotiated, advanced upon, cor sent for 
collection, 


Lewers of Credit, Drafts, and Cable Transfers 
issued, 


London, 2, Moorgate street, E.0. 


[MPERIAL BANK OF CANADA. 


Heap Orrice—Toronrto, 


Branches in Ontario, Manitoba, N.W, Territorios, 
and British Columbia, 


. Capital Subscribed........... +++++ £2,000,000, 
Capital Authorised .............. $2,000,000 RD nccnccsencevevcnccsocseses £1,000,000, 
Capital Paid-up.......... e0sneece 2,000,000 Meseeve TaRE .ccccosscccccsccseve £1,010,000, 
BOUED noses eesycecscunesisusushes’ 1,200,000 


Drafts payable on demand and Letters of Credit 
on Australia are issued by the London Branch. 
Bills on Australia negotiated or collected. Remit- 
tances cabled. 

Deposits received for fixed periods at rates to be 
ascertained on application. 

London Offices—18 Birchin lane, 
Lombard street, E.0, 


NATHANIEL CORK, Manager. 


MONEYS RECEIVED for Credit of the Head 
Office and Branches, and Letters of Advice thereof 
issued by the Agents of the Bank in London, 


England— 
LLOYDS BANK (Limited), 


72 LomBarp Street, E.C, 
SPECIAL ATTENTION given to Canadian collec- 
tions, forwarded either direct to the Head Office of 
the Bank in Toronto, or through its London Agents. 


A Branch has been opened in Revelstoke, British 
Columbia, 


—_— 


THE UNION BANK OF 
AUSTRALIA (LIMITED). 


D, R, WILKIE, General Manager, 


PPHE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1885). 





Established 1887, Incorporated 1880. 

4 Threadneedle street, London. Paid-up Capital..........-.+++. . £1,500,000 
Paid-up Capital ReseEVe ERE civcsscccccesse eve 750,000 
Reserve Fuad. .000202020222. Geniene Reserve Liability of Proprietors 9,000,000 
Reserve Liability of Proprietors : LETTERS of CREDIT and BILLS on DEMAND 

underthe Oharter ............ 1,600,090 are granted cn the Bank's Branches throughout tbe 


Colonies of Australia and New Zealand. 

TELEGRAPHIC REMITTANCES are made 0 
the Colonies. 

BILLS on the Colonies are negotiated and sent 
for collection. 

DEPOSITS are received for fixed periods on terms 
which may b3 ascertained on application. 


W. R. MEWBURN, Manager. 
Manager, 71 Cornhill, London B.C, 


—_ - 


LETTERS OF CREDIT and Drafts issued on any 
of the numerous branches of the Bank throughout 
Australia and New Zealand. 
BILLS negotiated or sent for collection. 
TELEGRAPHIO TRANSFERS made. 
DEPOSITS received in London at interest or 
fixed periods on terms which may be ascertained on 
application. R. W. JEANS, 
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